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THE MORALITY OF BUSINESS. 
High Finance Hypocritically Credits Break in Stocks to 
Remarks in Roosevelt Speech. 

Wall street says that the cause of the week’s reac- 
tion in stocks may be found on the rear of a railway 
passenger train now speeding westward. This sub- 
tle expression is High Finance’s devious method of 
hitting at an individual without naming him di- 
rectly. The renewed, but thinly veiled attack on ex- 
President Roosevelt, comes at a time when he has de- 
clared his uncompromising opposition to all that is 
reactionary. He has lined up with the Progressives, 
but, as he said in his speech at Utica, N. Y; 

The doctrinaire is a fool if he thinks he can get along with- 
out the practical man. And the practical man is as much of a 
fool if he thinks he can do without theory. 

Don’t imitate the morality of some of these big business 
men, but get their efficiency. I’m against a crook, rich or 
poor. 

Wall Street and High Finance know too well there 
is not one word in the above utterance that should 
in the least alarm a single one of the millions of hold- 
ers of securities all over the United States, and yet 
the brief expression was pointed to solemnly this 
week as having been the main cause of a marked re- 
cession in prices during one market session. The big 
men in Wall Street do not like Theodore Roosevelt 
in public life; they have their minions at his heels 
and their press agents at work, giving out such non- 
sense as we have indicated. They wish to convince 
the country, what they themselves know is not true, 
that Theodore Roosevelt is not to be trusted. They 
will fail. He credits them with the possession of 
marvellous talents for organizing business, but the 
morality of their conduct of that business he cannot 
accept as akin to the “square deal.” That is why they 
hate him. However, they but bring ridicule on them- 
selves by such child’s play and back biting as they 
indulge in. 


WHAT HAS BECOME OF ALL THE COPPER? 
Where Fact and Fiction Clearly Clash and Public Faith 
is Shattered. 

What more than anything else shatters the faith of 
the public in the authenticity of the statements ema- 
nating from leading copper interests indicating an im- 
provement in their industry, is in the manner in which 
these statements -conflict. Such contradictions force 
but the one conclusion that fact and fiction inter- 
mingle to a considerable extent. For instance the cop- 
per producers’ statistics, in the last report given out 
ndicated a surplus stock of metal well over the 400, 


000,000 lb. mark. And, yet, 
stock of metal, we hear such stories as that the Phelps 
Dodge Co., the Guggenheims, American Metal Co., 
and some of the larger independent selling agencies, 
are well sold into October. If this is correct there re- 
mains only the United Metals Selling Agency as the 
one concern holding the large amount of metal re- 
ported by the producers. If this be the case then the 
company through which the Amalgamated and Cole- 
Ryan mines find an outlet for their output, is holding 
an umbrella which is sheltering a greater mass of cop- 
per than in any former period. 


SO CALLED TRANSCONTINENTAL SYSTEM. 
Already Exists in Effect, Through Cooperation of Vari- 
ous Banking Groups. 

Ever since Kuhn, Loeb & Co., came to the assistance 
of the Pearson-Farquhar syndicate, financial writers 
have dilated on this alliance as the forerunner of a 
transcontinental system reaching from the Atlantic 
to the Pacific coast. Such a system under one corpo- 
rate name, however, can be safely set down as an im- 
probability within the life of the present generation. 
George Gould attempted this ambitious scheme, with 
what success is already known. E. H. Harriman had 
ambitions in this direction also, but abandoned the 
plan when he realized the enormous financing it would 
involve. It is scarcely to be conceived that Kuhn, 
Loeb & Co. would venture into such an uncertain 
field. As it is, there are such close relations between 
different groups of railroad magnates as to make one 
system hardly necessary since by connection with rail- 
roads already controlled by them, they have in fact a 
transcontinental system already. 


TRIMMING SAILS. 
A Wave Of Economy Besets Railroad Heads. 

Taking off trains, without which they can get along; 
discharging labor where not urgently needed, and dis- 
continuing improvements not absolutely pressing, are 
some of the measures now in process of adoption by 
the railroads to bring down their operating and main- 
tenance revenues to a point where the necessity of 
dividend reductions may be avoided. 

This is the only course left open to the railroads, 
since they were denied the only means to overcome 
their high cost of living—a slight increase in their 
freight rates. Yet it is an expedient to which recourse 
can only be temporary. Pressure of traffic will finally 
force them to increase their transportation facilities, 
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and indirectly this will call for more labor, while as 
for improvements, they cannot be deferred for long 
without bringing on the danger of deterioration. 

In the question of increased freight rates, the Inter- 
state Commerce Commission must solve a problem 
more serious than any that as yet has come before it. 
Virtually in their hands rests the power to provide 
prosperity, with the necessary tonic to revitalize it, 
or add to it a further depressing influence. 


COTTON AND GRAIN MOVEMENT. 
A Striking Contrast Between Natural Conditions In the 
Latter and Artificial Position of the Former. 


An inquiry as to the cause of the almost continuous 
decline in grain prices for ten days or two weeks up to 
the time of writing, is fully answered by the figures of 
the grain movement of the week ending Aug. 20. 
Receipt at all markets in that week gave the railroads 
the largest traffic in two years and were 71 per cent 
above those of last year and a shade under 60 per 
cent above the average of the last five years. At 
Chicago receipts of all grains were the heaviest on 
record. Last year the farmers were holding back 
their wheat and the wheat speculators were engineer- 
ing what is popularly known as a “corner.” This year 
seemingly the agricultural population cannot send their 
holdings to market fast enough. The price went be- 
low $1. in Chicago and large export engagements are 
reported at Chicago. 

Evidently the Eastern bankers have had some suc- 
cess in their efforts to force a liquidating movement. 
Their advices to out-of-town correspondents have 
been that banks everywhere should unite to help the 
movement along. Thus far they have made no effort 
to induce a similar movement in cotton, though the 
conditions there are quite as favorable for it as in the 
grain market situation. 

We have it on the authority of bankers and 
brokers who are in close touch with the situation that 
the cotton crop will approach the 12,000,000 bales 
figure and the surplus cotton should be relatively as 
great as in the grain markets. The cotton bills con- 
troversy is doubtless one cause of the lack of general 
movement in cotton, but it would seem that the bank- 
ers had spent more time over this matter than is war- 
ranted. With August cotton selling on the New York 
cotton exchange well above 16 cents per pound is but 
to say that while natural conditions have been restored 
in the grain markets, a state of artificiality that is ex- 
tremely disquieting, still exists in the cotton market. 
When will the corrective be applied and how much 
longer are the big banks of the country to remain as 
mere spectators of a huge speculative operation when 
they have in their own hands the means to stop it? 
There is no excuse for 16-cent cotton with half the 
cotton mills of the country idle or on part time. 


THE RAILWAY RATE CONTROVERSY. 

Public Should Await the Official Inquiry—New York 

Central's “Argument.” 

The examiners of the Interstate Commerce Com- 
mission who tabulated the rate increases as they were 
filed by the railroads of the country state that the 
average increase is 16 per cent. Chairman McCain, 
of the Trunk Line Association, says the average in- 
crease is but 8 per cent and that the total additional 
annual income for all the nearly 700 roads in the 


country would be but $50,000,000 or an average in- 
crease of about $70,200. It is hinted by the Com- 
merce Commission tabulators that the lower average 
figure has been obtained by figuring in the rate reduc- 
tions on articles which are seldom transported on the 
railroads such as balloons, jelly fish, sea robins, rare 
animals’ skins, airships and the like. This, it is said, 
is a good way to cover up the full effect of the increase 
on cement, an article of necessity to every person in 
the land and of which hundreds of millions of pounds 
are transported by the railroads in the course of a year. 

We quite fail to see why this dispute should be 
forced so suddenly to the front in advance of the 
official hearings now close at hand. Both shippers and 
the railroads undoubtedly have much valuable data to 
present and when the evidence is all in the public will 
be able to form a better judgment as to the justness of 
the two claims. Illustrations such as those given 
above, if true, will probably all come out. The fact 
that the railroads are great and powerful should not 
prejudice their case. We can imagine that of two 
things, rate increases or the discharge of thousands of 
men by both railways and the equipment and other 
corporations dependent on them, the public would 
prefer to pay for the former to avert the latter. On 
the other hand, it is to be hoped that the question of 
capitalization will be gone into thoroughly so that the 
public may learn whether it is paying rates on water 
or solid substance. Certainly the railroads have grown 
up to a great deal of their capitalization in the last 
few years. 

We observe that since the Commerce Commission 
called the hearings the New York Central manage- 
ment has seen fit to publish in a public advertisement 
an argument to prove that increased rates were justi- 
fied in the interest of the investors and “women and 
children” who are shareholders in the New York Cen- 
tral whose return on their investment is alleged to be 
smaller than in many years. 


LIQUIDATION IN LABOR NEXT. 
Wages Cannot Be Maintained in the Face of General 
Declines, Is Railway and Wall Street Opinion. 

We have it on high authority both in Wall Street 
financial and railway affairs, that labor and capital, so 
far as concerns the great corporations of the country, 
have reached the parting of the ways. A struggle for 
wage reductions is believed to be no further off than 
after the next elections. The contest will not neces- 
sarily have as an accompaniment a violent clash, since 
the corporate representatives believe the logic of events 
will convince labor—we are speaking now of organized 
labor—that it cannot stay the reductions which are in 
contemplation. 

For a number of years, with but slight interruptions, 
there has been a shortage of skilled labor in the United 
States. Machinists, steel workers and others have been 
able to dictate wage schedules of their own making be- 
cause their employers have known their places could 
not be filled by men equally efficient. The automobile 
industry, the Panama Canal, the calls from our new 
possessions and new industries at home have all taken 
away from existing domestic corporations, especially the 
railroads, thousands of men. This has gone to such 
lengths as to cripple seriously many industries which 
have been compelled to pay wages which a decade ago 
were never dreamed of by the workers. Labor, as its 
demands were met, became stronger, the unions becam 
more and more confident of their power and they en- 
listed a large public opinion in their favor by pointing 
to the high cost of living as the excuse for their de- 
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mand. But this could not go on forever. In many 
quarters labor has overdone the matter and from now 
on there must be liquidation in labor as well as com- 
modities, so it is declared. Indeed, the liquidation has 
already begun if Wall Street advices be correct. The 
reactionary tendencies in business which began to man- 
ifest themselves months ago, have forced corporations 
to cut down their labor forces and these idle men, many 
of them mechanics who quit their railway shop jobs for 
the better return to be had in the auto trade, or other 
industries, are now beginning to slowly drift back to 
their old places of employment and ask for their former 
places. They are willing to accept lower pay, too. 

The turn against labor could not be avoided. Liqui- 
dation in things workers have to buy in order to exist 
could not come without affecting their own earnings. 
Perhaps when labor fully realizes the trend, it will be- 
come more efficient. The tendency is toward ineffi- 
ciency in booming times. Now that the tendency has 
manifested its certain direction, it cannot be turned 
back. New York corporate interests, which have noted 
all these signs, declare that this phase of our economic 
progress is one of the most reassuring indications of a 
substantial prosperity to come that has yet been made 
manifest in this year of reaction. 


RUBBER TIRE TRUST’S MARKET SLIPS AWAY. 

Wali street has begun to take an active interest in 
the rubber tire output because it has been rumored for 
some time that a rubber tire trust, controlling largely 
the bicycle and automobile tire output, had found itself 
stocked up with a large supply of crude rubber which it 
had bought in anticipation of an enormous expansion in 
the auto business this year which did not develop to the 
extent expected. Recent efforts to market quantities of 
tires at the high prices which were suddenly established 
at the beginning of the summer has resulted in a partial 
failure and the trust now finds it has a larger supply of 
tires ou hand than it cares to carry. The high cost of 
crude rubber has been the excuse given for the jump in 
tire prices, but it is now alleged that manipulation of the 
crude rubber prices here and in London by the Trust, 
working in connection with rubber interests there, has 
been the real cause of the jump in prices of tires and not 
the alleged scarcity of crude. Protests have been made by 
auto makers, especially the smaller ones and they have 
been buying only from hand to mouth at the inflated 
prices. Concessions are now being offered, due to the 
break in the London market, but the trade attitude is 
still one of suspicion, and the smallest amount of buying 
possible is being done. Wall street’s interest is centered 
on what the less unbending attitude of the tire trust 
means in its bearing on the rise or recession of the au- 
tomobile making industry. Its opinion seems to be that 
the concessions in tire prices mean that this is but an- 
other phase of the gradual letting up in the feverish ex- 
citement that has characterized the industry for a year 
or more. 


PERTINENT POINTERS 

When the bankers came to the rescue of the Pearson- 
Farquhar syndicate the stocks safeguarded were said to 
have been taken over at 10 points under the market as 
it appeared on the official lists of the New York stock 
exchange. Is the public to conclude therefrom, there- 
fore, that the stocks will be also marketed 10 points be- 
low the present prices? 

A pack of pocket pickers packing profits is about the 
meaning of the Federal indictment against the eleven 
packers in Chicago who are accused of forming a trust 
and fleecing the public. 

The directors of Sears, Roebuck & Co. complained to 
assessors that the personal taxes were too high at $4,- 
500,000. Of course they are when counting in the water. 
Water as values is confined only to a balance sheet. 

The Sterling Debenture Corporation strenuously de- 
nies it is no longer acting as fiscal agents for the Na- 
tional Dictagraph Co. We confess we were in error about 
this. The connection, however, is unfortunate. 


WHERE IS THAT $30,000,000? 
Another Inquiry by an Expert as to New York Banking 
Conditions, 
By FLAVIUS J. VORHIS. 


I see that a “high official of a leading national bank 
of New York city” is telling the country through The 
Financial World in its issue of August 13, on page 3, 
that ‘“‘The New York banks are in splendid shape to help 
the West if aid is asked.’’ You quote him as saying 
“that this bank (his bank, I suppose) has $30,000,000 
surplus cash that is not working, but is ready to work if 
needed.”’ 

I want to ask this “high official,” through you, where 
was that thirty million dollars on June 30, when the 
last report of the condition of national banks was made, 
and when it appeared that the thirty-nine national banks 
in New York had in the aggregate less than $275,000 in 
surplus cash? Is it possible that his bank had thirty 
millions then? Did any other one or more of the New 
York banks hold anything approximating such an amount 
of surplus cash? If so, what was the condition of some 
of the other national banks in New York City when in 
the aggregation of their reports the inclusion in the cal- 
culation of this $30,000,000—not working—and other 
surplus cash of one or more banks, was required to show 
that collectively they had even the small surplus of 

274,978.89 in cash in excess of their legal require- 
ments? 

I shall not dispute the statement he makes, for it is 
possible that his bank had that amount of money at that 
time. It is possible that some other banks of the thirty- 
nine. had considerable surplus in excess of their legal 
requirements. If so, and the condition shown by the 
comptroller’s abstract on June 30 still exists, then there 
are some of the banks in New York City in a dangerous 
condition and are by no means in ‘splendid shape” to 
take care of themselves, much less ‘‘to help the West.” 
They are in a condition that must be a menace to the 
financial condition in New York, and through the New 
York banks to the situation all over the country. 

If the Comptroller’s abstract of conditions on June 30 
is correct and similar conditions still exist—about which 
there can be little doubt—then the assertion of this bank 
official is, in the parlance of the street, pure bluff. 

The very fact, if it is a fact, that one or more banks 
in New York have so large a cash surplus, when the 
aggregation of all reports shows a surplus so small, is in 
itself evidence that the optimism professed is fictitious, 
and that in apprehension of a ‘‘period of tight money” 
or worse, near at hand, banks that can are with sensi- 
ble precaution accumulating as large a surplus as possi- 
ble—not to aid the West—but to take care of themselves 
when the storm comes. The caution that has prompted 
them to reduce their loans and accumulate a surplus 
will prevent them from paying out a dollar of it that 
their own interests do not compel them to pay. 

The bankers in the West will be lucky if they get back 
when they want it that part of their so-called reserves 
that they have been unwise enough to send to New York, 
for the small per cent. offered them, and very foolish 
if they expect any generous aid when they need it from 
the New York banks. 

I notice that in an editorial on the same page it is 
said the Canadian banks have in New York on call loans 
nearly $250,000,000. If New York has that amount of 
Canadian money on call and her national banks alone 
hold of the reserves and other resources of other banks 
of the country approximately $750,000,000 payable on 
demand, to say nothing about what may be due them 
from other banking institutions in New York, the finan- 
cial situation in New York is even worse than is indi- 
cated by the Comptroller’s abstract. 

The patronizing air of some of the New York bank 
officials and financiers toward other sections of the coun- 
try is not very far from the border of the ridiculous. 
If the Western banks and other banks outside of New 
York City would, if they could, withdraw the money they 
have been foolish enough to send into that maelstrom of 
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gambling transactions, that city would be financially 
helpless. 

The “high official’ injects into his interview something 
of the old and overworked fake about the cotton, wheat 
and corn crop prospects, as though that could change 
the conditions in New York, where the danger lies. He 
reiterates the often repeated talk about ‘‘auto-madness”’ 
and “living extravagances,’’ bad enough, no doubt, but 
nothing to compare in evil results, about which he has 
not a word to say, to the never ending schemes for the 
issue and sale of stocks and bonds that represent more 
‘hot air’ than they do tangible property and by which 
the unwary do not get even an automobile for their 
money. 


The report of the New York Clearing House banks 
as of Aug. 13, may throw some light on the statement 
made by Mr. Van Vorhis that he has been unable to find 
any such “surplus cash”’ such as was claimed by the 
banker whose words we quoted. ‘Surplus cash’’ may 
not be the strictly proper designation of the fund the 
banker was referring to, but he used the expression 
nevertheless. The Aug. 13 statement shows the re- 
serves to be highly concentrated in the largest banks, 
while the smaller ones have barely enough to meet the 
required reserve percentage. In the group of banks re- 
porting 26 are shown to have 26 per cent. of reserve 
or over, while 22 were either a fraction of one per cent. 
above the 25 per cent. requirement, or below it. Eight 
were below the legal reserve. The largest reserves were 
those carried by the National City Bank, whose total 
reserve wag $64,359,900, or 37.8 per cent.; the Bank of 
Commerce had $34,300,300, or only 26 per cent.; the 
Chase National, $28,475,000 or 34.4 per cent. and the 
Bank of the Manhattan Company $13,635,000; the First 
National Bank, $27,960,000, or 31.2 per cent. and the 
National Park Bank $22,586,000, or 26.3 per cent. The 
loans and deposit items of these banks, which are all 
institutions of the first rank and controlled by the pow- 
erful groups now dominant in finance in New York City, 
do not indicate that their free cash holdings were very 
formidable on Aug. 13. Disregarding fractional amounts, 
the City Bank had loans of $160,000,000 and deposits 
of $170,000,000; the Bank of Commerce had $151,000,- 
000 loans and $131,000,000 deposits; the Chase Na- 
tional, $67,000,000 loans and $82,000,000 deposits; the 
National Park, $81,000,000 loans and $85,000,000 de- 
posits; the First National, $96,000,000 loans and $89,- 
000,000 deposits. The best report is that made by the 
Bank of Commerce, which shows $20,000,000 free money 
and the others $15,000,000 or less. This, too, was be- 
fore the calls for currency for crop moving purposes be- 
gan to set in. 

CHESAPEAKE & OHIO AND DIVIDENDS. 
Some Aspects of the Hawley Policy After Two Years 
Control of the System. 

The declaration of the usual dividend of 1% per cent. 
for the quarter disposes of, for a time, at least, the sin- 
ister prophesies of speculators on the Stock Exchange 
and outside of it who have, for stock market purposes, 
cut the dividend or dropped it altogether more than 
once in the last three months. Seemingly at times these 
speculators have been able to gain considerable publicity 
for their false rumors and malicious innuendoes. It is 
now almost two years since Edwin Hawley and his as- 
sociates and banking supporters obtained control of the 
Chesapeake & Ohio and in that time Mr. Hawley has 
done some things which have kept the street pretty well 
occupied with discussions as to the Hawley policies in 

the railway world. 

In two years, Mr. Hawley has jumped the dividend on 
the common stock from one per cent. to 4 per cent. and 
then to 5. The present fiscal year shows the dividend to 
have been earned almost twice, the net earnings being 
$6,009,984, as against net earnings of a little over $4,- 
000,000, or 6.3 per cent. on the $62,798,000 stock now 
outstanding for 1909 and against 4.4 per cent. two years 
ago. The shareholders have voted to increase the capi- 


tal stock to $100,000,000 to provide for the conversion 
of the $31,000,000 convertible bonds issued. One criti- 
cism of the rapidity of the Hawley expansion policy that 
occurs is that there has been no very noticeable addition 
to the equipment of the company since the first of the 
year as in the case of the Baltimore & Ohio, Western 
Maryland and other roads and no move has been made 
toward the issuance of the equipment bonds to an amount 
of $5,000,000 already authorized. In other words, Haw- 
ley’s critics contend that no general system of equip- 
ment additions or upkeep seems to have been adopted. 
They further claim that the dividend increases seem 
to have been uppermost while the property has in a 
measure been allowed to take care of itself in the mat- 
ter of upkeep and additions. The operating ratio in 
1909-1910 was about 50 per cent. of gross, and this low 
ratio was apparently brought about by the above-men- 
tioned policy of squeezing down every item looking to ad- 
ditional equipment and upkeep. This they say is the more 
surprising in view of the fact that Mr. Hawley has had 
the support for at least upward of a year of one of the 
most powerful banking houses in the street and able to 
command, it is believed, any amount of capital that 
might be called for in reason. Is it possible that the 
main inspiration of this policy has sprung from the 
bankers themselves, and not Hawley? However, these 
critics make no allowances for the enormous sums di- 
verted to upkeep for a period of years by the Steven’s 
management. Then the general criticism was about too 
small dividends, now it is about too large dividends. 

Despite these animadversions it must be said that the 
Chesapeake & Ohio is one of Hawley’s greatest successes 
and its development has been in striking contrast to that 
of most of his western railway properties, whose misfor- 
tunes have, however, been due more to special causes and 
unkind treatment from nature, rather than any lack of 
proper methods of management by the Hawley inter- 
ests. _— 

PACIFIC GAS & ELECTRIC EARNINGS. 

The Pacific Gas & Electric Company and subsidiary 
companies have made public a statement of earnings 
and expenses for the first six months of 1910. The total 
sYross revenue was $7,230,538.17, from which, however, 
has been set aside the sum of $192,470.60 representing 
the amount in dispute as to lighting rates in San Fran- 
cisco, which controversy is now pending in court. The 
total operating charges and for maintenance and taxes 
were $3,890,939.78 leaving a net revenue of $3,147,- 
127.79. Interest charges, including the interest on uni- 
fying and refunding bonds, totaled $1,511,742.27, leav- 
ing a balance of $1,635,385.52. Preferred stock divi- 
dends of $300,000, sinking fund charges of $368,658.21, 
and the amortization of bond discount and expense 
footed up $692,268.21, leaving a balance of $943,117.31. 
This is equivalent to about 5 per cent. on the outstand- 
ing common stock of $18,724,000. 








Sponsorship 


HE sponsorship of a conservative banking 
house of large experience is a first essen- 
tial in selecting bonds for investment. Such spon- 
sorship means a comprehensive and definite sys- 
tem of safeguards for investors from the day 
their money is invested until the final payment 
of interest and maturing principal. Largely 
as a result of this policy of protecting the inter- 
ests of our clients we have as customers, in ad- 
dition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any banking house in the country. 

We own, at the present time, more than 

two hundred carefully selected issues of 


bonds which we offer and recommend 
for investment at prices to yield from 


3%% to over 5%% 


Send for circulars and Booklet ‘‘F’’ 


N. W. Harris 5 & Company 


56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


BONDS, NOTES AND MORTGAGES. 

The improvement in the bond market, which was noted 
by banks and dealers generally last week, has halted, 
mainly, it is believed, because of the resumption of 
liquidation in the stock market. It is now realized 
also that the chief difficulty dealers and banking inter- 
ests encountered in their efforts to bring about a revival 
lay in the fact that most of the large investors were 
away when the campaign for a betterment began. 

Notwithstanding the disappointing response, those who 
helped to start the movement for better prices and a 
broader market, feel distinctly encouraged. There has 
been no pressure to sell from outside sources in the last 
fortnight and inquiries, if not actual business, are becom- 
ing larger. The hardening tone in time money with the 
departure from the reserve centers of large amounts of 
cash to finance the crops has served only to make bonds 
dull on the Stock Exchange and contract the volume of 
sales. Possibly there may be some bond liquidation 
immediately ahead, but if there is the usual signs are 
absent. There is some disposition to ascribe the hesi- 
tancy to the uncertainties still surrounding the corn 
crop. 

Reports circulated this week that certain large bank- 
ing interests had succeeded in again interesting French 
investors in American bonds proved unfounded. The 
foreigners are now mere spectators of conditions in this 
country and they are somewhat skeptical. Negotiations 
which have been proceeding in Brussels for some time 
for a sale of bonds of the Tramway Light & Power Com- 
pany of New Orleans have failed and have been aban- 
doned. Dutch capital seems to prefer its own home or 
Colonial investments and the same is true apparently 
of French, German and English capital. 

Time funds continue to harden and there is little dis- 
position to lend for long periods. For this reason those 
who have some doubt as to the immediate future are 
taking more kindly to short term obligations of the rail- 
roads running from one to three years. Commercial 
paper is very dull. 





WHAT SENATOR DEPEW DOESN'T KNOW. 

United States Senator Chauncey M. Depew, who has 
just returned from abroad, says in a public interview, 
if he has been correctly reported, that the French peas- 
ants are abandoning investments in securities of their 
Own country and embarking ‘enthusiastically’? in the 
purchase of American bonds. In view of the fact that 
it was the fall in price of the latest issues of bonds sold 
to Frenchmen which operated to defeat a second flota- 
tion of American bonds in France, and other European 
countries as well, it is not impertinent to ask of Senator 
Depew to give us a clearer definition of the word ‘‘en- 
thusiasm.’’ Enthusiasm is not the best word to use in 
describing a man’s feeling when he has been stung by 
a hornet. 


WESTINGHOUSE WILL HAVE GOOD YEAR. 

Latest unofficial but trustworthy advices from Pitts- 
burg are to the effect that the Westinghouse Company 
is doing a business at the rate of $40,000,000 per an- 
num and $5,000,000 net earnings. This is at the rate 
slightly in excess of 12 per cent. on the capital stock. 
The August business has also been better than July’s. 
So far this year, therefore, the optimistic statements 
given out from official sources seem to be borne out by 
the earnings. The stockholders meet in October and it 
is possible that the good showing made will induce the 
directors to pay the accumulated dividends on the pre- 
ferred. At prices below 60 it would appear that the 
common stock was something of a bargain. At least the 
prospects are so good as to warrant the advice that no 
holder of Westinghouse should part with his shares. 
The recent official differences in the company seem to 
have been forgotten, at least for the present. 





5 TO 6 PER CENT. 


Sound investment bonds now yield approximately 5 per cent. 
Other issues, of a more or less semi-investment type, may be ob- 
tained at prices to yield about 6 percent. If your money is earn- 
ing less than this return, you should not fail to get in touch with an 
experienced and responsible investment banking house having first 
hand knowledge of the true value of the security behind bond 


issues. 


Write for our Bond Circular No. 882 


Spencer Trask & Co. 
43 Exchange Place, New York 


Albany, N. Y.—Chicago, Ill.—Boston, Mass. 
Members New York Stock Exchange. 























AMERICAN LIGHT & TRACTION CO. STOCKS 
AMERICAN GAS & ELECTRIC CO. STOCKS 
TRI-CITY RAILWAY & LIGHT CO. STOCKS 
UNDERWOOD TYPEWRITER CO. STOCKS 
SOUTHERN LIGHT & TRACTION CO. 5s 

ST. JOSEPH (MO.) GAS 5s 


Lamarche & Coady 


Telephone 5775-6 Broad == 25 BROAD ST., NEW YORK 
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Approved Investments 
$100 BONDS 


We are offering investors a well secured and well 
known Coupon Bond, of one of the large railroad 
systems, listed on the New York Stock Exchange, 
in $100 denominations, at a price to net 4.10%. 


Particulars upon request 


J. H. Fertig 


20 BROAD STREET NEW YORK CITY. 








A PROFITABLE INVESTMENT 


Will the purchase of First Mortgage Bonds, a limited amount 

of which we are offering to yield 6%, we can allow a pro- 
portion of stock which has exceptional prospects for a considerable 
ncrease in value over its present market price. 


Descriptive circular will be sent on request. 


s BANKERS 
—i9 tr tig rove Gov. 25 Pine St., New York 











CARBON STEEL CO. SECURITIES 


$1000 CARBON STEEL CO.’S Ist MTGE. 68, due 1912 
$5000 CARBON STEEL CO.’S 2d MTGE. 6s, due 1912 

60 shares CARBON STEEL CO.’S Ist Pref. STOCK 
600 shares CARBON STEEL CO.’S8 2d Pref. STOCK 
610 shares CARBON STEEL CO.’S Common STOCK 


BID WANTED 
ANDERSON & BORNTRAEGER 


1408 Arrott Building, PITTSBURG 





Investors 


We have excellent facilities for buying 
and selling, on commission, stocks and 
bonds listed on he New York Stock Ex- 
change, and all other securities. 

If you would be interested in our weekly 
and monthly booklets, showing prices 
and earnings, they will be sent on request 
without charge. 


Taylor, Smith & Evans 


Members New York Stock Exchange 
New York 


49 Wall Street 
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PUBLIC UTILITIES 








NASHVILLE RAILWAY & LIGHT. 

The report of earnings for July and for the fiscal year 
by the Nashville Railway & Light Co., demonstrates the 
stable conditions surrounding the operation of this cor- 
poration. The gross earnings for July were $144,547, 
an increase of $3,661, while net earnings show a better- 
ment of $5,074. The balance, $27,024, after interest 
charges, shows that the preferred stock dividend for the 
month was earned more than twice over, and $12,291 
was added to surplus. The earnings for the fiscal year 
increased $59,911. The net earnings show an enhance- 
ment of $38,352 and the net balance, $165,378, is an 
increase of $30,280. After the payment of the preferred 
dividend there was added to the surplus $92,462 or near- 
ly one and one-third times the amount of the preferred 
dividend for the year. 


PACIFIC TEL. & TEL. 

This stock is selling a few points below the point to 
which it suddenly dropped months ago on hasty and en- 
forced liquidation for which certain banks were respon- 
sible. When small lots are offered, as was the case this 
week, the market seems to drop right from under them. 


THREE-CENT FARE DEFICIT. 

The July report of the operations of the Cleveland 
Street Railway Co. shows gross earnings of $546,667 
and net of $129,415. Operating expenses amounted to 
$417,252. <A deficit of $7,769 was left after the deduc- 
tion of taxes, charges, etc. This discouraging exhibit 
of the operations of the 3-cent fare plan came in a 
month when ideal weather conditions prevailed in Cleve- 
land and vicinity. 


BROOKLYN RAPID TRANSIT. 

As favorable on its face as was the annual report of 
the Brooklyn Rapid Transit Co., showing both a sub- 
stantial increase in gross and net earnings, it has ef- 
fectually sealed for, at least a year, all talk of another 
increase in the common dividend. As it was only 5.71 
per cent. was earned for the common stock. This is 
not even sufficient margin to make the 5 per cent. divi- 
dend a certainty. Until the company can demonstrate 
a larger margin of safety the stock can be regarded as 
already discounting all its favorable features. 


UNITED RAILWAY INVESTMENT CO. 

The preferred stock of the United Railways Invest- 
ment Company sold on the Stock Exchange this week 
at 54, which is the lowest price in two _ years. 
It sold above 84 around the first of the year. An ex- 
amination of the available figures as to the rate of earn- 
ings fails to explain this weakness. The preferred is 
a cumulative stock and there is now due 18% per cent. 
in back dividends at the rate of 5 per cent. per annum. 

The Investment Company is a large owner of the 
Philadelphia company, and it owns the United Railways 
of San Francisco. Both of these companies at the end 
of the fiscal year had earned sufficient to give the In- 
vestment Company $3,300,000 as its share. This is 
equal to close to 19 per cent. on the $16,000,000 pre- 
ferred stock. Since March the two lines have shown a 
steady increase in earnings and power to increase these 
in the near future. It is probable that the directors 
will soon act on the authorization granted by the share- 
holders recently to pay off the back dividends with the 
preferred stock now in the treasury. 

It is possible that the political troubles into which 
the United Railways Company of San Francisco has 
been dragged this year and the anti-corporation senti- 
ment which is running strong on the coast, has shaken 
the confidence of some of the holders and induced sell- 
ing. Certainly the cause of the low prices for the In- 
vestment Company’s stock cannot be found in the cur- 
rent run of earnings. 














| A Sound ‘Bond 


To Yield 5% 


We offer First Mortgage Bonds of a large 
Light and Power Company serving several 
rapidly growing municipalities. The com- 
pany is earning nearly twice total bond in- 
terest, and has an excellent financial record. 
The safety of this issue is further assured 
through guarantee as to principal and inter- 
est by a thoroughly successful Street Rail- 
way Company. 

PARTICULARS ON REQUEST 


N. W. Halsey & Co. 








BANKERS 
49 Wall Street, New York 
PHILADELPHIA CHICAGO SAN FRANCISCO 

















Lehigh & Wilkesbarre Coal Stock 


BOUGHT AND SOLD 


J. K. RICE, Jr., & CO. 


"Phones 7460 to 7466 Hanover, 33 Wall St., N. Y. 
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_BUY 
TIMBER | 
SECURITIES 


The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
a profitable one for investors. Experienced in- | 
vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to it. 


Write us for details of successful timber enter- | 
prises now making large profits. They have been 

H examined by our experts. We recommend them | 
as sound and profitable. 


Ask for circular No. 301. 


E. B. Cadwell & Co., Bankers | 


ESTABLISHED 1899 
! 25 BROAD STREET, NEW YORK 
} Penobscot Bldg., Detroit 


neo eg ee re — 








We offer a selected line of 
Railroad and Corporation 


BONDS 


TO YIELD 


3.90% to 6% 


PARTICULARS UPON APPLICATION 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 


PHILADELPHIA BOSTON CHICAGO 
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COBALT STILL SUFFERING FROM BLIGHT. 

As a silver camp Cobalt has demonstrated itself an 
unqualified success. It has steadily increased its pro- 
duction of silver, this year’s output being larger than 


that of any previous year. The total production this 
year will reach in round figures $28,000,000, and 
this is approximately about 7 per cent. of the world’s 
output of silver. Moreover, the cost of produc- 


ing silver at this camp has steadily decreased. Never- 
theless, the shares of the Cobalt silver mining compan- 
ies are neglected in the speculative markets. There are 
reasons sufficient to explain this, since it is usually ex- 
pected, where constant improvement is shown, that 
there should follow an enlarging scale of speculative in- 
terest. 

Cobalt is simply suffering from the blight of a period 
of reckless speculation when as a camp it still had to 
earn a reputation. The investment public put millions 
f dollars into the countless number of Cobalt mining 
propositions, the major portion of which was swallowed 
up, never again to come back. It paid prices some years 
ago, which have never been equalled since, for the 
shares of the going companies like Nipissing, La Rose and 
MecKinley-Darragh, and this has acted as a strong check 
against a boom in these shares, for every advance has 
seemed to meet with liquidation from holders who wish 
to get out. Cobalt is in no way different from most min- 
ing camps. First comes their boom, with its inflation, 
then the period of sober consideration, after which is 
reached the stage of conservatism where investments 
are made upon actual showings and not promises of 
what is to be. 

MUST HAVE PLENTY OF TIME. 

A concern has started in business calling itself the 
Make Sure Report Co. and it has domiciled itself in a 
building at 20 New Street, New York. What is unique 
about the concern and prompts us to comment on it is 
its willingness to furnish a complete report on any in- 
vestment for the small sum of a dime and assures all 
that the information is accurate, reliable and unbiased. 
Time must hang heavily over this concern to permit it 
to undertake work for which the payment barely covers 
the necessary postage and stationery. Either this con- 
cern labors for the love of mankind, or has undertaken 
a cheap advice service as a simple means of collecting 
1 list of investors’ names at small expense. 





CROWTHER STOCK ADVANCES. 
Cardenio F. King’s favorite stock, King Crowther, 
when he was in the height of his glory, and also his 
nemesis, for it is responsible for his present sojourn in 
Charlestown, Mass., penitentiary, is now being 
hoomed in a modest way. Those who are now behind 
t are more reserved in their claims of what profits may 
reasonably be expected from the shares, but reserved as 
ey are, their claims are still somewhat exaggerated. 
They say that the shares on their investment merit have 
ilmost doubled in price without any artificial trading to 
help them along. This is news, as the Financial World 
has been unable to trace any trading in their shares 
imong outside brokers. What sales have been made 
ve been those on the part of the company and consis- 
| mainly of convertible bonds among old stockholders 
vho have an everlasting faith that something might be 
ide of the company’s property. 


CLAIM KING 





TWO MORE BURR BROS. FAKES COLLAPSE. 
Word reaches us from Bakersfield, Cal., that the Coal- 
nga Aladdin and New York & Coalinga Oil Companies 
have recently assigned. The shares of both these com- 
panies were sold by Burr Bros., Incorporated, and these 
two failures again emphasize what this paper has always 
said of these brokers, that they are not in the invest- 
nt business to promote legitimate enterprises, but are 
Out to fleece the public. Their record is one continuous 
string of air castles, each one of which has gone under 
at some time or other. Among those that can be recalled 
» Vitak Co., the New York and Chicago Electric Air 
Line, the Wabash, Toledo & St. Louis Long Distance 





Ona 7% Basis 


AND 


10% Bonus of Common Stock 


We are offering a small lot of the PREFERRED STOCK of 
one of the largest Corporations of its kind in the world. 
NO BONDED DEBT. 
Write for Particulars 


SEESSELBERG & BANIGAN 


Telephone, 2020-1-2-3 Rector 2 WALL S8T., NEW YORK 











Electric line, a semaphore company, an egg-raising con- 
cern and now these two oil projects. 

There is not a single enterprise associated with the 
name of Burr Bros., that ever amounted to anything. 
For each of their ventures they made the wildest sort 
of promises, so as to induce people to bite at them. 
Now they are, as the Financial World told last week, 
trying to sell some more stock in their incorporated 
selves on a worthless guarantee of one per cent. monthly 
dividend. This effort appears to indicate that they are 
on their last leg, and before they finally collapse wish 
to make a clean up. Before they succeed, however, the 
authorities may step in and clean them out. This is what 
the public officials should do with a crowd whose entire 
record is one of mulcting the public. 


THE LONE SIX THOUSAND MILES OF WIRE. 

In a letter to a Financial World subscriber, the Ster- 
ling Debenture Corporation states that the Telepost 
Company has established its service in a number of the 
largest cities in the country. These cities include Bos- 
ton, Chicago, Indianapolis, St. Louis and Louisville, Ky. 
In a short time Omaha and Kansas City will be included. 
By the end of the present year they expect the company 
to have at least six thousand miles of wire in full com- 
mercial operation. It will be noticed that this declara- 
tion is still confined to the realm of expectation. What 
the Sterling Debenture Corporation does not admit is the 
fact that the Telepost’s wires for the great bulk of the 
mileage it operates are over the route of independent 
telephone lines under a lease. It offers as an excuse for 
the Telepost Company’s unwillingness to give any data 
about its financial operations that it might show its 
hands to the present telegraph companies. This is a 
lame excuse; most likely the real truth is the business 
the company is doing, were it published, would at once 
discourage investors, who are asked to pay the exorbi- 
tant price now asked for the shares. 





FRANCE NOT YET RESELLING BONDS HERE. 

Inquiry in well informed quarters as to reports that 
France was reselling in this market some of the Amer- 
ican railway bonds which her bankers purchased last 
Spring, elicits the information that there has been noth- 
ing that could be classed as real selling of these bonds. 
Bankers say the rumors doubtless grew out of the re- 
ports from France that she would be compelled to liqui- 
date some of her foreign holdings of securities because 
of the partial failure of the grain crops there. It is be- 
lieved that if any heavy selling is found to be necessary, 
the holdings of European securities will be disposed of 
first since the American bonds could not now be resold 
here except at a loss. 


Bonds have gone up seemingly without manipulation 
and it has been suggested that hands off in stocks might 
produce the same results. 





BONDS to net 5;% to 5.65°/ 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 


interest. 
A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORK 
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SELECTED BONDS 


BONDS AND NOTES GIVING AN INTEREST RETURN 
FROM 4.05 TO 6 PER CENT. AND UPWARD. 
Since the Financial World inaugurated this depart- 
ment in July the bond market has hardened distinctly. 
One to six-year equipment notes are in fair demand, 
and make a good investment for those who do not 
wish to have their money tied up in long-term bonds. 
The reader will find in the following list some of the 
choicest offerings now on the market. The Financial 
World will be pleased to forward to any one who may 
be interested the names of reputable bond dealers and 
brokers who will supply details as to the standing of the 
corporations and the marketability of the securities. 
Yielding from 4.05 Per Cent. to 5 Per Cent. 
Southern Pac. convert. 4s, due 1929; sold year ago at eer" 





Ce OO Tiacadcnncs. snencensesaces cette eee eee eee 093% 
City of Baltimore 4% registered, due 1954-8; $600,000 ale 
PE. Lcackeek S0bb60bSe AERERDE Babentesen epereueend U07%o 


Ill. Ce ntral Ry. Co. (purchased lines) first gold 3%s, due 
1952; legal in New York, Mass., Maine and New 
Hampshire Savings BARNB..ccsic cdcccscccsscesceccs 4.10% 
Hudson & Manhattan Equipment 5s, due Sept., 1912....4.25% To 
Pennsylvania general freight equipment notes, due 1917..4.45% 


Lake Shore deb. 4s, $1,000 coupon; due 1931............ 450% 
Kansas City Southern first 3s, total issue $30,000,000 _ 

Dt GONDOR, GER Teen icccse snccceccs eceeeentaens 4.50% 
Lake Shore & Mich. Southern debenture gold 4s, due 

Ere eS ae ree 00% 
Lehigh Valley equipment up 41%4% notes, due March, 

Mi coc. "Goce SVokae  apabe hat aeideeae ewan To 
N. Y., Ontario & W. gold 5% first lien notes, mature 

Dec. 1, 1911, and Dec. 1, 1912; legal for several 

CO ecco ais piekikitede, DEERE. Madea ake 4.50% 
N. Y. Central deb. 4s. ‘due 1934; high, 1909, 96%; pres- _ 

EO PES Oe ORE RES 4.55% 
City of Cheyenne, Wyo., water Ds, maturing 1940, optional 

Cee We Soe eee ey |S cumaegeeeead 4.60% 
City of Lawton school | SS Seer eee 4.65% 
Colorado & Southern refund. and exten. 4%s, $100 and 

ne. Oe Moe... akaske Saeame 4.65% 
Boston & Worcester Street Ry. first 4%s, year due 1923; 

net earnings twice interest charges....... ....e..+++- 4.70% 
Fort Worth & Denver City Ry. first gold 6s, due 1921; 

ee ee es SUI, nc ccca soeuss wendicasedsue 4.70% 
Central of Georgia equipment, series ‘‘K,’’ due March, 

DCEGLAL. abincus BERGLECAE. dd dREK OhEe RAE Se Ee 4.75% 


Rock Island Choctaw purchase money 4s, due May 1, 
1911; secured by deposit of entire capital stock of 
C., O. & G. Railroad; legal for Mass. savings banks.4.75% 
M., K. & T. second 4s, due 1990; in $500 and $1,000 


CE siniccics . aiteieva:4 dindantd nok elacdcene 4.75% 
ee a On eee wekbamede 4.75% 
N. Y., Susquehanna & Western first refunding 5s, due 

DO Cheeks eben AeMeaeaeaes ebiek eeaeweanen 4.75% 
Southern Ry. first con. 5s, due 1994......... cccccccceces 4.85% 
Western Maryland first 4s, due 1952........ ...ccceecees 4.90% 
Kansas City Southern refunding and improvement gold 

rit Athtin udbanemeda aka ebebedic cence Ke dunn eaace 95% 
Evansville & Terre Haute equipment, series ‘“‘C,” due 

PE nadine. Schasans heneanseeecss 454 eeh oneaeeasn 9.00% 

Yielding from 5 Per Cent. to 6 Per Cent. 
7, ie. meee Oia. Babe BOO, cos kcicecscsdcccisacees 5.00% 
Central Maine Power Co. first 5s, due 1919-39..........5.10% 
Kings County Lighting first and refunding 5s........ + de LI 
Cal. Gas & Electric unifying 5s, 1937................... 5.30% 
Tri-City Ry. & Light first 5s, due 1923; price and in- 

COTES. 0... ee cece eee ee ee conse eeeee ee tense eee ceeee DOM 
Atlantic, Birming & Atlantic equipment, due 1917....... 5.50% 
Mo. Pac. first and ref. 5s, convertible, due 1959; $500 

RS ap et eR ie saat oe) 5.55% 


Underground Electric Rys. of London, Eng., 4%s, due 
1933; sold in $10, $500 and $1,000 denom.; about....5.70% 
Great Shoshone & Twin Falls W ater Power Co. 6s, $1,000 


amem.s Get BET, BOs, Be Biccccce wecces eccceass 6.00% 
er ee OO nck ick baee: 2 ccmae cones 6.05% 
ie ee es FE inca oon cnvcccceacas 6.00% 
Ozark & Cherokee Central 5s, due Oct., 1913.............. 6.00% 


ENGLAND NOW THEIR STAMPING GROUND. 
American Hot Air Brokers Reaping a Harvest Among 
Our British Cousins, 

American visitors to London and other prominent 
cities in Great Britain report an invasion of American 
promoters offering their ill assorted and inflated securi- 
ties. The advertising columns of some of the English 
newspapers which are not very scrupulous as to the 
class of financial advertising they accept, are filled with 
the announcements of familiar American hot air deal- 
ers. A recent issue of John Bull, a weekly edited by 
Horatio F. Bottomley, a member of Parliament, had 
considerable to say in a vein of caution about the Haw- 
thorne Silver & Iron Mines Co., and the extravagant 
claims made on its behalf by Julian Hawthorne. John 
Bull suggests to Mr. Hawthorne that he would do well 


be | New York Stock Exchange 


111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 





We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





to return to the United States or Canada and peddl: 
out his shares there. ‘‘This is no place for them,’’ says 
John Bull. 

The Sterling Debenture Corporation is also over in 
England making a hard drive on British investors to in- 
duce them to invest their sovereigns in their made-to- 
order monopolies, the Telepost and Oxford Linen Com- 
panies. We understand their campaign has met with 
considerable measure of success. In the end this will 
prove very unfortunate for those of our English cousins 
who may have taken enough stock in the claims of the 
Sterling concern to have allowed themselves to becom« 
separated from their money. 

Another American promoting Company which has been 
active abroad is Danehy & Co., who in America will be 
remembered as recommending as an excellent invest- 
ment bonds of the Chanute Gas & Oil Co., a concern 
which a few months later failed. 

While we can spare these promoters and many more, 
we very much dislike to see them putting up their tents 
in England. Any other country would be preferable. 


A CURIOUS COPPER CURTAILMENT. 

The latest available copper metal statistics indicate the 
wonderful success the copper miners of Wall street hav: 
had in curtailing copper metal production. The semi- 
monthly figures of the visible supply which have just 
been published in London put the stock at 96,770 tons 
or 216,764,800 pounds, compared with 99,250 tons on 
August 1. The visible stocks on Feb. 15, as reported 
from the same source, were 255,584,000 pounds and the 
decline abroad since that date has been 38,819,200. In 
this country the official figures of the Copper Producers’ 
Association shows that there has been an increase of 
72,177,339 pounds, or a net increase in the visible of the 
world’s supply of copper of 33,358,129 pounds. 

What a fine tribute to the astuteness and genius of the 
Wall street diggers of copper! They manufacture copper 
curtailment plans abroad which are instantly denied but 
they wave these aside by saying that the denials are 
technical only. They cannot rig the official statistics 
however, and these remain unimpaired. Doubtless they 
will continue to ignore them until they wake up 
some morning and find the supply of not only copper 
metal but stocks as well so great as to drive them out of 
the mines they have been digging in the financial dis- 
trict preparatory to inviting the investments of a publi 
which they are too blind to see long ago deserted and 
repudiated them. 


WESTERN MARYLAND HOLDING WELL. 

One of the best signs in the tendencies of the recent 
reactionary market that Western Maryland has bee! 
sold almost to a standstill, has been the constant nar- 
rowing volume of sales as lower prices were established. 
Two hundred to 500 shares a day, with small pric 
changes, when the volume of trading in former reac 
tionary periods was greater and the recessions heavie!, 
is about the extent of the trading at present. The at- 
nual report just published shows a gain in net earnings 
over 1909 of $830,127. The net earnings, $3,294,75 
show, after payment of fixed charges and the payment 
of the 4 per cent. preferred dividend, about 2% per cen! 
on the common. 
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THE OPEN MARKET 





OHIO COPPER BOND SALE. 

On his return from Europe, F. Augustus Heinze made 
it known that he had succeeded in placing abroad $1,- 
000,000 worth of bonds of the Ohio Copper Co. From 
the exact wording of his statement it does not appear 
that this was an outright sale, but merely a contract for 
the disposal of the bonds. Many such contracts are now 
made abroad with so-called bankers who undertake to 
market an issue of securities for a commission without 
binding themselves to take it in case they do not suc- 
ceed. Is it such a contract that Heinze made? It then 
is not so certain that the Ohio Copper Co. can depend 
upon a large amount of new capital. 





NEW YORK CURTAIN PASSES DIVIDEND. 

The directors of the New York Curtain Company, 
which is capitalized at $1,000,000, have been compelled 
to pass the July and August dividends. The stock has 
paid as high as 18 per cent. yearly, made up of one per 
cent. pes month return and extra dividends which have 
brougl:t the total up to the yearly payment stated. The 
company. in which American Chicle company interests 
have had considerable representation, both in manage- 
ment and stock ownership, manufacture scenic and ad- 
vertising curtains for theaters and other amusement re- 
sorts. The moving picture, business has provided to a 
large extent the demand for curtains such as are made 
by the curtain company and this has cut profits. 


TIMBER BONDS. 

Some of the bond houses of the best standing in New 
York City which have successfully floated issues of tim- 
ber bonds of considerable size put out by Southern and 
Southwestern corporations, have not been disturbed by 
the news from the west which has told of the disastrous 
fire losses in Montana, Washington and Oregon forest 
ranges. The reason is that losses by fire in great tim- 
ber tracts owned by these corporations are practically im- 
possible, because of the extraordinary safeguards against 
fire and fire loss that have been insisted upon by the 
bond underwriters. It appears that no timber company 
making any preitenticns to doing a legitimate business 
may hope to be able to induce any of the conservative 
bond houses to go into timber bonds unless drastic reg- 
ulations fer preserving the timber from fire and other 
losses are adopted. ‘The regulations insisted upon con- 
sist of elaborate fire tests which go to the extreme of 
proving by setting some of the tracts afire that they 
cannot be burned down. In the districts where the ex- 
periments are conducted, safety fire lanes are made by 
cutting great open spaces through the property at vari- 
ous points which will stop any blaze, a heavy corps of 
fire fighters is always at hand, streams of water are di- 
verted so as to cut up the property and add an additional 
safeguard and a heavy insurance must always be carried 
together with a bond sinking fund and a fire loss fund 
The average bond issue usually is for only about 30 per 
cent. of the market value of the land and timber and 
there are regulations for clearing the land after the tim- 
ber shall have been remeved which will turn the land 
denuded of forest intc agricultural land which is as val- 
uable, if not more so, after the trees are removed than 
when the timber was standing. 

“Some people seem to be skeptical of timber bonds,” 
said a well-known New York dealer in high class secur- 
ities, “but you may be surprised when I tell you that 
some of the best known banks in this city have bought 
large blocks of timber bonds properly safeguarded and 
they have found the investment attractive and profitable. 
There is a good market for these bonds that are issued 
under proper safeguards and restrictions. In the South 
there is an absence of undergrowth which makes some 
of the timber lands of the west so susceptible to fire.” 


Now it is the crooks Roosevelt has singled out. 
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The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
its belief that as long as it clings to this ideal it can 
count upon the support of the investment public. 





BOND PRICES NOW AND IN 1907. 

Some investment houses are calling to the attention 
of their customers the fact that some good bonds are 
now selling at prices not a great many points higher 
than the figures touched in the panic of 1907. This, 
too, at a time when banking and commercial conditions 
are on a basis so secure as to practically insure against 
the recurrence of such a crisis as the country was forced 
to pass through three years ago. We append a par- 
tial list of bonds in the above category, with compari- 
sons of high and low prices since 1906, which may 
prove interesting to investors and students of financial 
and economic conditions. The difference between the 
present prices and those in the boom year of 1906, is a 
striking commentary on the marked rise in the cost of 
capital in the four years supervening: 

High. Low. Last. 
B. & O. p. 1. 3%s% 97% June, "06 85% Nov. 26,’07 91% 
B. & O. Ill. d. 3%8. 95% Jan 3, (06 82% Nov. 14,’07 S7 
St. Paul Ter. 5s...108% Jan. 31, 06100 Oct.17,’07 103% 
St. Paul W. 5s..... 11354 Feb. 5,06 14 Dec. 13, 07 106% 
Rock Island Col. 4s 85 Dec. 27,'°099 49% Nov. 19,’07 74 


C.C.C. & S.L. G. 48.105% Feb. 26,'06 89% Nov. 19,'07 93 
Ill. C. Col. T. 48...107% Feb. 26,'06 98 May 1, ’07 97% 


I., I. & Ia. Ist 4s..100 Jan. 17,’06 73% May 14, ’07 95 
M. & St. L. Ist 48.126% Jan. 19.'06 111 Nov. ’07 114% 
M.L. S. & W.1st 4s. 97 Jan. 06 75 Nov. ’07 75 
IN. Y. Cent. 3%s... 994 Jan, 06 &5 Oct. ’07 88% 
N.Y.C. & S.L. Ist4s106 = Mar. '06 93 Dec. ’07 99 
N.Y. S. & W. Ist 53117% May ‘06 99 July '10 99 
N. P. p. lien 4s....106 Jan. ’06 95 Dec. ’07 98% 
O. & L. C. Ist 48..100% Jan. 06 82 June ’08 86% 
Pac. Coast Ist 5s..114% May ‘06 99 Nov. ’07 103 
Penna Ist 4%... .. 108% Jaun '06 100 Nov. ’07 103% 
U. P. ist ld qt 48.106% Jan. 06 92 Oct. ’07 100% 
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CROWED A LITTLE TOO EARLY. 
President Taft Repudiates the Old Guard and Machine 
Politics in New York. 

As was predicted in last week’s issue of the Financial 
World, the exultation voiced in certain New York finan- 
cial circles over the repudiation of Ex-President Roose- 
velt, as temporary chairman of the Republican State 
Convention, was a little premature. Instead of a signal 
victory, the political developments of the week have 
proven that the Old Guard among New York State poli- 
ticians have been placed in the despicable position of 
trying to inveigle President Taft into line with their op- 
position to Mr. Roosevelt, a position which the Presi- 
dent has shown clearly by his statement to Mr. Griscom, 
the Chairman of the Republican County Committee, is 
repugnant to him. 

Vice-President Sherman was a party to this political 
scheme and in no uncertain terms has he been pilloried 
by the Chief Executive for the part he played in sup- 
pressing a telegram the President sent him advising a 
conference with Mr. Roosevelt. The Old Guard of ma- 
chine politicians now have paved the way to their un- 
doing. Instead of having to fight Roosevelt alone for 
their control of the State political machinery, they must 
also contend with President Taft. As both stand for 
clean politics representing the voices of the majority of 
Republican voters, their doom is inevitable. 


A RIFT IN THE BOND MARKET. 

In the closing days of the week two new issues 
were underwritten; $3,000,000 6 per cent., one year 
Texas Co. notes and a block of $2,916,000 St. Paul, Min- 
neapolis & Manitoba 4 per cent. bonds. These _ sales, 
while small bring with them hope among dealers that 
they portend an improvement in demand for bonds. The 
Texas notes were all sold within an hour, indicating a 
willingness on investors’ part to snap up attractive se- 
curities. 





Small Investments 


We give special attention to the 
investment of small sums in securities 
of reliable corporations. 


Carefully prepared analyses of values 
and other information useful to 
investors upon request. 
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A STRONG PLEA FOR RAILROADS. 


A. E. Stilwell, in His Book, “Confidence, or National 
Suicide?"’ Appeals to the American Spirit of Fairness. 

No book on a financial topic has in recent years called 
forth such wide comment as has “Confidence or National 
Suicide?’”’ which Arthur E. Stilwell, President of the 
Kansas City, Mexico & Orient Railroad, has written in 
defense of the railroads and as a plea to the American 
public to give capital a square deal. The author comes 
boldly out with his arguments to prove that the rail- 
roads should have a freer rein. He presents features 
of the situation to which little serious thought has been 
accorded heretofore. 

For example, he has shown what great wealth the 
railroads indirectly have produced for the country in 
which those who provided the capital for their building 
and assumed all the risk never had a share. In this 
contention, Mr. Stilwell is correct, and there can be none 
to dispute him. 

Without a Henry Villard or a James J. Hill, the great 
Northwest never would have been what it is to-day, a 
country of vast reaches of productive farms, rich mines 
and populous cities. Seattle, Tacoma and Portland, with- 
out railroad facilities to bring them in touch with the 
rest of the country might have, and most likely would 
have, remained outposts of civilization, habitable only 
to the fur traders and prospectors. So it was with Cal- 
ifornia. The genius of Ames, Huntington, Crocker, Stan- 
ford, Fair and others changed it from a waste to a golden 
state by linking it with the East. 

In fact, broadly speaking, it was the iron bands of 
rail that have made this country a nation of over 90,000,- 
000 people and no one but a confirmed corporation 
baiter can turn a deaf ear to a plea for fair play made 
in behalf of the railroads when it is so earnestly and 
intelligently advanced as in Mr. Stilwell’s ‘‘Confidence, 
or National Suicide?” 

The author is also correct in his contention that by 
continuous and one-sided adverse legislation the nation 
is inviting upon itself national suicide. Nothing will 
more quickly frighten capital from investments than the 
constant fear of public antagonism. It has been truth- 
fully said there is no sentiment about a dollar. If its 
owners feel that it is in danger of not getting a fair re- 
turn for its employment and the risk it assumes in new 
ventures, it will not come forward. What Mr. Stilwell 
makes a plea for is that the American people and their 
political representatives show more confidence in the in- 
tegrity and honesty of purpose of their capitalists. Such a 
spirit would go far in the work of correcting our na- 
tional ills. Many more millions of dollars would be 
poured into new industries and far greater railroad facil- 
ities than ever before would be provided. Europe, with 
her hoarded millions, would find the country a very in- 
viting field for investment and so it would be. 

Some of the strong points Mr. Stilwell makes are con- 
tained in the following excerpts from his interesting 
book: 

Stop railroad development and you paralyze the wheels of 
progress 

Part of the money which railroads had secured for develop- 
ment is now being used for payment of increased wages. 

Nearly all the railroads need to procure funds for develop- 
nent by additional issues of securities; the wonderful growth 
of business in the United States demands extensions and im- 
rrovements. 

When the slightest suggestion of adverse legislation arises, 
the purse strings of capital are drawn tight. If, in some way, 
legislation could be enacted which would restore confidence 
in the future of our railroads, we soon would achieve the 
rreatest possible national prosperity. 

We have not a foreign foe to fear; the foe is within. There 
ire politicians who hope to rise to power, by attacking in- 
ested capital, and “bear’’ raiders who will destroy values, or 
property, or wreck banks, merely for personal gain. 

Now is the hour for prompt action, and I hope the time has 
ome when there will be some other way to achieve greatness 
n political life than by ‘‘knocking’’ vested capital. I hope the 
lay will come when we will hallmark our stocks and bonds as 
ilver is stamped sterling in England. The day will come when 
we in general will comprehend that a man cannot be a true 
\meriean who makes his millions by destroying financial con- 
fidence. The day will come when to enter political life will be 
in honor, as it is in England, and not a joke, as is often the 
ase here. 

Such is the Englishman; his word is his bond; he is square 
in his dealings. All he wants is his share. He is a sportsman, 
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loving horses, cricket and football. Worcestershire sauce, 
evening dress, and Bass’ ale follow the English flag. 

He does not care for great wealth and knows when to retire, 
not to die in harness. He is the best friend in the world, and, 
once you win his confidence, it is your fault if you do not keep 
it to the end. 

Mexican officials have been most successful in building up 
national confidence. What great difficulties have been over- 
come there in the last 30 years? Thirty years ago there was 
scarcely any foreign money invested in Mexican securities, and 
now we find $1,500,000,000 foreign capital there placed and 
nowhere is foreign money more secure. 

One of the favorite remarks of those who want to fight the 
railroads is: ‘“‘We must squeeze the water out of the railroads, 
so that they will not pay dividends on it!’”’ We will admit for 
argument’s sake that there is water in the railroads. Who 
wants to build railroads for the fun of the thing? 

Now suppose the railroad builders, in time, make, through 
their judgment, $50,000,000 or $75,000,000 above the cost of 
the road; do not capitalists who have had the nerve to bring 
such increased prosperity deserve credit, reward and profit? 

Is it selfish if the railroad builders ask that they shall be 
rewarded with one-twelfth of what they have made for others? 
Capital needs encouragement. 

If you want to squeeze the water out of the railroads, do 
you also want to squeeze it out of the land values? If it is not 
fair for railroads to prosper, it is not fair that land values 
(which the roads have created) shall increase. It is not fair 
to deny the creator of those values unless we deny the created. 

Yes, there is ‘water’ (if you call increased value ‘‘water’’) 
in our railroads—and thank God for it! It was the prospect of 
this increased value which made possible the creation of rail- 
roads. But rest assured that the ‘‘water’’ added to the value 
of the adjoining lands (we will call the increase in land 
values, ‘‘water,’’ for it is as fair in the one case as in the 
other), is 12 times the amount of the water in the railroad 
securities! No objection is raised by land owners along the 
railroad, whose properties have been increased in value by the 
building of the railroad Is not the water deeper on the out- 
side than inside of the railroad’s right of way? 


SHOULD HAVE NEVER FOUND BELIEVERS. 

A Mid-Summer Canard Crediting Morgan and Rocke- 
feller With Purchase of a Big Newspaper. 

The story current last week that the Chicago Tribune 
had changed hands, the new publishers being none other 
than J. P. Morgan and John D. Rockefeller, was not as 
humorous as was the fact that the yarn should have 
received credence sufficient to make it the subject of 
press reports. 

It appears that the tale sprung from a hoax. For 
years there has been considerable rivalry for supremacy 
in the morning newspaper field between the Chicago 
Tribune and William Randolph Hearst’s newspaper, the 
Chicago Examiner, and in some mysterious manner the 
report found its way into the Hearst newspaper office. 
The Examiner featured it and the Tribune next day re- 
ported the existence of a rumor that the Examiner had 
been bought by Thomas Fortune Ryan and John D. 
Archbold, two men who hate Hearst about as much as 
he hates them. 


A-R-E 6%” GOLD BONDS 
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A ROMANCE ON COPPER MINES, 
Alfred Henry Lewis Employs His Facile Pen to Advan- 
tage. 

Alfred Henry Lewis, who is already well known to the 
American reading public by his stories and special ar- 
ticles, has written a small brochure for the Brownell- 
Arizona Mining & Smelting Co., in which, while confess- 
ing in the very first paragraph that he is not a good busi- 
ness man, he goes on to give his reasons why this com- 
pany’s stock is a very good thing to put money into. No 
doubt Mr. Lewis is honest enough and is fully convinced 
that the proposition to which he has turned his literary 
talents, is a very good thing. He has, as he says, fully 
demonstrated that he is not a good business man. In- 
vestors when they come to locking up their money in 
any enterprise, prefer to follow the advice of sound and 
conservative business men. They are far safer guides 
than authors who see almost everything through rose- 
colored glasses. We have not yet forgotten how Mr. 
Lewis eulogized in a page artitle the sterling honesty of 
Vardenio F. King, whose identity is now concealed by a 
convict’s number in the Charlestown, Mass., penitentiary. 

A further proof that he lacks ability as a business 
man, is indicated by Mr. Lewis, especially where cop- 
per mining and statistics are concerned, he says: 


While as to mines I know nothing, still I have ears to hear 
and eyes to see. The mines were copper mines. The price of 
copper goes too steadily up, consumption outstrips production. 


From this statement it appears Mr. Lewis has shut 
his eyes and understanding to the true situation, if he 
has given it serious thought at all. Some years ago, 
and that too not long ago, copper was selling for twenty- 
five cents a pound. Now it brings but 12% cents. A 
surplus stock of copper of over 400,000,000 pounds 
hardly confirms his sage utterance that consumption is 
constantly outstripping production. 

We commend Mr. Lewis’s sincerity, where he frankly 
states the investment is one not to be considered by wo- 
men and even men who cannot take a chance. 





AN INDEPENDENT VIEW OF COPPER. 

The usually well informed authority on the metal 
trade, the National Conduit & Cable Company, in its 
monthly circular confirms that larger sales of meta! 
were made during July than for some months previous. 
The same authority notes firmer conditions in the local 
and foreign markets. However, the company is not 
convinced that there has been a decided change for the 
better but attributes the turn in affairs to filling a mod- 
erate call for new requirements and some buying pro- 
duced by the talk of copper curtailment. The company 
believes, nevertheless, that the present delicate situation 
will have to be handled very carefully to avoid precip- 
itating far worse market conditions than have, as yet, 
been witnessed. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to August 26, 
the time of going to press. 





SOME DOUBTS STILL TO BE CLEARED UP. 

With the preponderance of brokerage and professional 
opinion again inclining toward suspicion of the stock 
market, it would have been impossible, even had they 
had the inclination, for large interests to work at pres- 
ent for a furtherance of the rise. Actual conditions, 
also, have not been such as to give any incentive to 
bullish activity. Despite the still low rates for money 
both time and call on stock exchange collateral, there is 
apparent an artificial situation existing in this regard 
which may be interrupted at any moment. Leading 
capitalists or their representatives, have been busy this 
week in an endeavor to convince the public that politi- 
cal considerations, as evidenced in what they term the 
rising tide of radicalism, have caused a scare and are 
frightening capital. Especially is it sought to convey 
the impression that ex-President Roosevelt's utterances 
have tended mostly to induce hesitation. This, to our 
view, is rather far fetched. Rather should the real 
cause of the backward trend be sought in the actual 
conditions. These are monetary, without question. 

Despite the liquidation that has been proceeding 
throughout the country, both in Wall street and in the 
commodity and general markets, no relief measures that 
have been tried will ease the strain which still exists 
in many parts of the country. Loan conditions are 
still the obstacle which must be surmounted before a 
general betterment can be brought about and really 
sound conditions that will remain such for some time 
established. The trade publications and their index 
numbers show that high prices are resisting with greater 
stubbornness the general pressure and the liquidating 
period may be therefore prolonged beyond the time gen- 
erally set for it to cluminate. It is still a moot ques- 
tion whether the reserve centres can supply the demands 
from the balance of the country and maintain their out- 
standing loans without calling a large percentage of them 


in. The real strain on credit is yet to come. Its extent 
will scarcely fail to reveal the extent of the country’s 
extravagance in the recent past. The railroad problems 


are still many and decisions in this regard which may be 
vital are yet to come. 


A NATURAL STOCK MARKET TREND. 

The recessions in stocks which began about ten days 
ago are but a natural response to the situation which we 
have endeavored to outline above. That the downward 
trend may go further is quite possible. We have hereto- 


‘fore counseled the purchase of securities only on occa- 


sions of marked weakness and never after such a rise 
which followed the July 26 turn. This policy, we be- 
lieve, holds good to-day as it did last week or two weeks 
ago. All this caution, however, should not be studied 
without taking into consideration the fundamental con- 
ditions which have a sound basis. The endeavor has 
been made this week to stir up a scare over the danger 
of frost to the growing corn crop. Crop damage, save 
of an infinitesimal character, is seldom wrought in Au- 
gust. A month hence the crop killers might be able to 
do something in this line, but not now. If nature ex- 
tends to us the average benefits between now and the 
period when corn will be safe, the crop destroyer’s occu- 
pation will be gone for another season. The land almost 
everywhere within the corn-growing territory has been 
put in ideal shape by extensive rains to afford an ample 
yield and to spare; in fact, the present crop prospects 
are for perhaps the largest corn crop on record. There- 
fore the present is no time for pessimism as to the fu- 
ture. The stock market gyrations can therefore have no 





actual meaning with respect to the long future if, as it 
is hoped and expected, our great national asset, the crops, 
turn out their average volume of wealth, which is only 
expressed in billions. : 

THE SITUATION ON FRIDAY. 

Stocks opened strong, initial quotations being from % 
to % of a point above the previous close and the strength 
was maintained generally throughout the day. The vol- 
ume of trading fell off, however, and business on the 
floor was only nominal between noon and 2 o’clock. The 
heavy bear traders on the floor then began to retire their 
outstanding commitments for the week and the trading 
increased. The market closed fairly active at about the 
highest prices. Manipulation for the rise was aided by 
interviews with leading capitalists and bankers who took 
an optimistic view of business and crop conditions, and 
by the failure of the predicted frost to appear in the corn 
belt. There was no breadth to the trading which was 
confined mostly to Union, Reading and Steel. 


THE RAILROADS 


ATCHISON. 

Atchison’s moves in the share market this week seem 
to indicate the near approach to a foundation from 
which a new move of importance could be started. Brok- 
ers who have made some special study of the stock say, 
however, that the demand for Atchison above par on 
the last move from near ninety, was disappointing. 
Nevertheless they continue to advise that the stock any- 
where below par is a good purchase for the long pull. 
The crop developments in Atchison territory have re- 
cently shown that early predictions of short yields would 
be verified only in small and unimportant sections. The 
results of the scaling down of expenses inaugurated in 
June should soon begin to appear though the slowing 
down of business and some wage increases may offset 
this in the traffic returns. 








BALTIMORE & OHIO. 

This stock was one of the few active rails which went 
to a new low record price for the year this week. The 
reason was probably that B. & O. did not respond ma- 
terially to the general bear movement in other stocks 
in the early June break and was weaker in consequence 
than other rail stocks on this last downward move. The 
pressure is not great and the movement in the stock is 
not watched with any general interest. The recession 
in the iron, steel and coal trade is bound to affect B. & 
O.’s earnings materially if long continued. 


COLORADO AND SOUTHERN. 

Although paying only 2 per cent. dividends, Colorado 
& Southern can be safely considered a 4 per cent. stock 
as its earnings plainly indicate that this rate could be 
paid and still leave a substantial surplus. With the 
road, even during the Hawley regime down to the Hill 
present control, the property’s history has been one of 
steady progress. It cannot be long before the property 
will be in a position to increase its dividend. 


ERIE. 

All classes of Erie stock seem to have had a thin mar- 
ket this week, the bid prices being lowered drastically 
on the appearance of only moderate offerings. Those 
who bought the stock 5 or more points higher up have 
not let go and some have added to their holdings in 
order to average up. Now that Erie is in a position to 
realize to the full the benefits to be derived from the 
great increase in the carrying capacity of the system, 
there is no real argument that can be adduced in favor 
of letting go stock. Those who make up their minds 
to have patience to wait for Erie to work out the many 
problems still ahead of the system, will have no reason 
to regret their action. Such, at least, is the opinion of 


a goodly section of close observers. 


GREAT NORTHERN. 
Some of the optimistic traders shifted from Northern 
Pacific to Great Northern this week and the investment 
buying, modest in volume, which was noted recently in 
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this column, is also again in evidence. Orders a few 
points below the market are also in the hands of brok- 
ers and any break of consequence would probably see 
an increase in this buying. 


ILLINOIS CENTRAL. 

The Illinois Central’s report of earnings to the Inter- 
state Commerce Commission for the fiscal year 1910 in- 
dicate net earnings after taxes of $12,004,673, or nearly 
a million dollars less than in 1909. If the company’s 
profits from other investments reported last year at $7,- 
347,884, shrunk correspondingly, the company will fall 
over one per cent. short of earning the full 7 per cent. 
dividend and will be compelled to draw on the surplus 
for a substantial amount to make good the deficit. As the 
methods of the railroads in compiling their annual re- 
ports differ from those of the Interstate Commerce Com- 
mission, the Illinois Central annual report may show 
the full 7 per cent. dividend earned. 


KANSAS CITY, MEXICO & ORIENT. 

The July earnings just reported give a gross of $162,- 
500 as against $143,000 in July a year ago. The move- 
ment of new settlers into the Orient territory continues 
at a heavy rate. Additional equipment has been or- 
dered and the work is proceeding rapidly on the San 
Angelo section. 


LOUISVILLE & NASHVILLE. 


The net earnings of the Louisville & Nashville for the 
fiscal year 1910 will be fully $2,000,000 larger than 
1909. This should bring the earnings on the company’s 
stock close to 20 per cent., or more than three times the 
present dividend. By no means has the Louisville & 
Nashville reached the zenith of its career. The fast 
growth of population and industry in its territory will 
provide in the future the opportunities in plenty for 
further expansion in earnings and profits. Considering 
its opportunities and prospects, the shares are by no 
means selling too high. 


MISSOURI PACIFIC. 


Notwithstanding that the Missouri Pacific has since 
1907, when dividends were passed, diverted all its sur- 
plus earnings back into improvements and furthermore 
has had the benefit of additional funds raised from the 
sale of nearly $30,000,000 bonds the first of the year, 
the shares are the weakest of any of the large railroads. 
Even the excellent earnings statement of the operations 
of the last fiscal year, just published, benefited the stock 
little. All of this only reflects the blight of the Gould 
Rame upon a security. The banking house of Kuhn, 
Loeb, & Co. is now looking after the financial needs of 
the property and this connection may later find favor- 
able expression in the stock. The Missouri Pacific is to- 
day a much different property from that of former years. 
A few more years of the present policy of rehabilitating 
its physical standard and equipment should again place 
it in a position to disburse dividends. 

NEW HAVEN. 

Somewhat of a mild sensation was sprung by the New 
York, New Haven & Hartford when it demonstrated by 
its annual report its ability, by economical operation, to 
earn just a little bit over the 8 per cent. dividend on its 
stock. In 1908 the earnings were only equivalent to 5.3 
per cent. and in 1909 7.4 per cent. Two years ago there 
was some doubt whether the road could maintain its 
dividend, but they have now disappeared. The stock is 
a favorite security with conservative New England in- 
vestors who would sell anything in preference to it. 


NEW YORK CENTRAL. 

The New York Central's public advertisement which 
was intended to prove that the road was entitled to a 
higher freight return, induced some short selling of the 
stock. Brokers said the argument didn’t read well and 
was out of place. Traders who took this view and sold 
the stock were able to retire their contracts at a profit. 
The July report is expected to show that the higher wage 
scale has operated to cut into the revenues drastically. 
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NORTHERN PACIFIC, 

The statement has been circulated this week that the 
annual report of the Northern Pacific when made public 
will show at least a surplus of over $4,000,000 in ex- 
cess of its 7 per cent. dividend. This would be strangely 
at variance with earnings so far reported, but the dif- 
ference is expected to be provided out of other income. 
If this were so, a fact those close to the property must 
be aware of, then how can the low price of the shares 
be explained? If it were an assured certainty that the 
Northern Pacific can maintain the 7 per cent dividend 
in spite of the St. Paul’s competition, the shares at pre- 
vailing prices are a bargain. But it is not so certain. 


READING. 

Heavy bear operations in this stock, which were be- 
gun on the first day of the week, were renewed with 
success later. Some of the holders who withstood the 
July pressure, let go on this second drive. The coal 
traffic of the road is distinctly not good and much of 
the equipment of the Reading which has been laid up 
for months will need important additions and renewals 
if a revival of the trade sets in. 


SOUTHERN PACIFIC. 

The bears made some progress on reports which they 
put out that the work on the Southern Pacific extension 
into Mexico along the western coast had been aban- 
doned. This report was denied, the explanation of the 
alleged abandonment of the extension being that some 
men had been laid off by reason of the non-arrival of 
roadbed material on time. Southern Pacific interests 
have never been known to abandon any extension they 
have projected and it is safe to say that the Mexican 
lines of the company will be in operation in ample time 
to take advantage of any traffic which may come from 
the opening of the Panama Canal. 


ST. PAUL. 

It took little pressure to put St. Paul back below 120. 
This is a loss of 8 points, or fully half of the recovery 
from the July low. The bears were evidently at a loss 
to account for the recessions as they fell back on the 
reports of the damage from the forest fires in the North- 
west. Inasmuch as little of the St. Paul’s territory was 
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affected, the excuse was a rather lame one. The real 
facts lie deeper, in all probability. There is little ques- 
tion that some large interests have been hit this year 
in the heavy breaks in St. Paul. The buying power from 
important quarters has been very feeble. 


UNION PACIFIC. 

Renewed selling of Union Pacific was attributed to 
the fear alleged to exist that the Interstate Commerce 
Commission’s hearing in New York City and the inquiry 
in Chicago, will disclose strong proof from shipping in- 
terests that freight rates on the Pacific roads show a 
higher percentage than those of any other large system. 
A considerable quantity of stock was disposed of in the 
big rise of the month and this left the technical position 
weak, which the bears were quick to see. Present sell- 
erg are the bears who turned bulls a month ago. 


WABASH. 

Wabash, especially the preferred, has resisted selling 
better than expected. The pressure has been less rela- 
tively than in other stocks and the liquidation has come 
apparently from small and scattered sources. No move 
of importance in Wabash is to be expected for some 
time and traders have disregarded its fluctuations. 


THE INDUSTRIALS 


AMERICAN WOOLEN. 

The fear of a change in the tariff affecting the woolen 
schedules adversely has, no doubt, contributed in no 
small measure as a restraining force to any material ad- 
vance in the preferred shares of the American Woolen 
Company. No other explanation warrants the present 
low quotation considering the excellent dividend record 
behind the stock. It is a 7 per cent. stock and its divi- 
dend is cumulative. Even should we have a Democratic 
Congress and considerable tariff legislation, there are 
very few indeed who anticipate any tampering with the 
wool schedules as long as there is a Republican Senate 
and President. 








CONSOLIDATED GAS. 

The rumors of melons for Consolidated Gas share- 
holders have not been heard since the company renewed 
its notes for a year. Better buying of the stock on the 
break has been seen, however, than was witnessed in 
the July recession. The speculation has curtailed greatly. 


INTERNATIONAL HARVESTER. 

It is now acknowledged that the company has had to 
grant some extensions to agricultural implement deal- 
ers who were hit by the crop damage in the far North- 
west and elsewhere. Then, too, the early crop scare 
stories, exaggerated as they were, served to induce deal- 
ers elsewhere to cut their machinery orders down to the 
minimum. In other words a boom year, such as 1909, 
is not ahead. The stock is now down to near its old 
low record for the year. 


INTERNATIONAL STEAM PUMP. 

Unofficially, and such information is more wisely ab- 
sorbed with a good dose of doubt, it is reported that 
the earnings of International Steam Pump will be suffi- 
cient to leave a surplus amounting to at least 7 per 
cent. for the common stock. The further interesting in- 
formation is added that if the earnings attain their fig- 
ure, dividends on the common stock are likely to be in- 
1ugurated after March 31. However, that “if’’ is a 
wall which may not be scaled. There is a stale bull 
pool in Incernational Steam Pump not averse to having 
someone else take over their load. 


NATIONAL ENAMELING. 

A year ago a campaign was undertaken by a pool to 
bring about a better price for National Enameling com- 
mon stock. Big earnings were profusely talked about, 
sven going so far as to suggest the possibility of divi- 
lends on this issue. However, the campaign enlisted few 
Ollowers. After a faint exhibition of activity the stock 
igain fell into a state of lethargy. ‘Twas better this 
was the case as the annual report of the corporation 
published last week showed no trace of the business 
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activity during the year to warrant any bullish exuber- 
ance for the common. The surplus earnings for the 
stock were only 1.69 per cent. where last year they 
came to but one per cent. so that the increase was very 
slight. 

UNITED STATES STEEL. 

The reports in this column last week that the selling 
of Steel above 70 had been heavy and came from large 
interests, find proof in the action of the stock since 
then. Both the buying from that source and manipula- 
tion for the rise have disappeared and the stock has been 
allowed to take care of itself with the result that those 
who took stock above 70 on the optimistic statements 
which went with the stock gratis, are now facing con- 
siderable losses. President Taft’s declaration about the 
reopening of the tariff gave the steel man a chill. Trade 
reports are mixed but on the whole a more optimistic 
feeling in the trade as to the near future seemg to 
prevail. This is not shared by many operators. 

U. S. RUBBER. 

Renewed weakness in the price of crude rubber has 
not found reflection in the rubber stocks. The U. S. 
Rubber Company would not lose by a reduction in the 
prices since its own sources of supplies have not been 
adequate to care for the demands and it has been com- 
pelled to buy a portion of its crude rubber from dealers 
in London and Brazil. The first preferred and com- 
mon have been dull on the recessions, which those bull- 
ishly inclined point to as a good omen. 

HAS HILL GOT THE GREAT WESTERN? 

Wall Street heard reports which were freely circulated 
on Friday, that James J. Hill’s Northern Pacific had 
bought control of the Chicago Great Western from Mor- 
gan & Co. If this proves true, the Northern Pacific will 
have a direct entrance into Chicago, from the Northwest 
and Pacific Coast. It is quite unlikely that Morgan & 
Co. assumed the reorganization of the Great Western 
without having in mind the disposal of it at some future 
date to a transcontinental system. 
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29,500 City of Easley Water & Light 5s, 1930-50, 
at 101'2 and interest. 

10 to 70 American Nat. Bank, Asheville,7 ¢, at 106 
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ADDITIONAL CAPITAL of $50,000 to 
$100,000 IS WANTED for a phenomenally 
successful office business close corporation 
(New Jersey charter), well established for 
several years, buying and selling a Penn- 
sylvania industrial product which is shipped 
to all parts of the United States; sales over 
$200,000 annually, mostly mail orders, for 
cash or thirty days’ credit; the business 
has paid 50 per cent. on capital actually in- 
vested; with additional capital now required 
will safely net 10 to 15 per cent per annum; 
business is located three hours from New 
York and two hours’ ride from Philadelphia; 
only bona fide investors meaning business 
noticed; to those the most thorough inves- 
tigation will be afforded. Address OPPOR- 
TUNITY, Box F, care Financial World, N. Y. 





Factory and Warehouse Sites For Sale 


Jersey City, 100x100 and 500x240; natural, 
solid land; railroad siding; short trucking 
to New York. 


W. C. CULVER, 136 Liberty Street, New York 





MARKET CHRONOLOGY. 
Saturday, August 20. 

Stocks irregular and dull. Surplus of 
New York Associated Banks decreases 
$5,095,525. Loans increased $10,118,000. 

Wheat, corn and oats slightly lower. 

Cotton quiet. 


Monday, August 22. 

Stocks weak, closing near the low 
level. 

Wheat irregular, closing firm. Corn 
and oats fractionally lower. August cot- 
ton 12 to 15 points higher. Other months 
make partial response on continued dry 
weather. 


Tuesday, August 23. 

Stocks dull and featureless; inactive 
shares weak. 

Wheat and corn higher. Oats dull. 

August cotton sells into new high 
ground, closing at 16.59. Other months 
steady and higher. 

Wednesday, August 24, 

Stocks break sharply on higher money 
in London and withdrawal of large sums 
from New York for crup moving pur- 
poses. 

Cotton reacts slightly. 
at 16.48. 

Wheat, corn and oats reactionary. 

Thursday, August 25. 

Stocks resume downward drift. Some 
uneasiness over cold wave scare in West. 

Wheat easy and dull. Sharp rise in 
corn due to reports of 36 degree weather 
in corn belt and fear of frost at night. 

Cotton narrow and lower. 


Friday, August 26. 
Stocks strong, closing at top _ prices. 
Foreign exchange weakens and prelimin- 
ary estimates of losses in cash of the 


August closes 





New York Associated Banks show a 
heavy outgo. 

Wheat, corn and oats dull and soft, 
closing fractionally lower. 

Cotton strong, after early break. Au- 
gust closing 22 points above the previous 
close. Other futures strong and higher 
in sympathy. 


A QUESTION UNANSWERED. 


Information about Western Pacific time 
schedules, what they have been and what 
they will be, and information about 
operating achievements with consign- 
ments of fruits, ete., can apparently be 
had for the asking. There is, at least, 
enough of it. What a good many persons 
want, or think they want, is the informa- 
tion of arithmetic. No Western Pacific 
garnings have been reported.—From the 
New York Evening Post, Aug. 22. 
NOW STEALING FROM ONE AN- 

OTHER. 

Alfred J. Connolly, Secretary and 
Treasurer of C. D. Morgap & Co., which 
has brokerage offices at 20 Broad Street, 
New York City, and has dealt in securi- 
ties and used methods which the Finan- 
cial World has seen fit to often criti- 
cize, was arrested late this week after 
he had made a confession to the District 
Attorney that within the last four months 
he had stolen from the firm securities 
worth $3,200. Connolly signed an affi- 
davit stating that he had been com- 
pletely under the domination of J. J. 
Jamberger, who is interested largely in 
the firm, and that his thefts of the se- 
curities were the result of “threats and 
promises” made by Bamberger, to whom 
he gave the securities. These securities 
belonged to customers and depositors of 
the firm, and Bamberger was in no way 
entitled to them, according to Connolly. 
The latter says he had entire charge of the 
cash account and strong box and left the 
latter open purposely, at Bamberger’s di- 
rection, so Bamberger could help himself. 
At Bamberger’s request Connolly says he 
destroyed canceled stocks and all evi- 
dence of what he had done. 

The developments in this case do not 
come as a matter of surprise to those ac- 
quainted with the element in the street 
in which C. D. Morgan & Co. are classed. 
The public has turned resolutely away 
from them and their kind and in despera- 
tion they have turned to robbing each 
other instead of taking in the dollars of 
the public. Bamberger has been selling 
stock in “sightseeing’’ boats, mines and 
moving picture theatres. He once re- 
moved his activities to London, but some 
months ago returned and entered the 
Morgan firm. 


WOVEN HOSE DIVIDEND. 

The directors of the Boston Woven 
Hose & Rubber Company have declared 
a dividend for the quarter of two dollars 
per share on the common stocks, payable 
Sept. 15 to shareholders of record Sept 6. 





KEEPS WELL POSTED. 


Brooklyn, N. Y., Aug. 13, 1910. 
Mr. Louis Guenther, New York City: 

New York City: 

Der Sir—I cannot help sending you this 
prospectus and wish you would investi- 
gate the property. 

The prologue of Alfred H. Lewis is 
worth reading (I did not) and sounds so 
much like those of the lamented C. E. 
Ellis (of Magazine of Mysteries and other 
propositions) which you exposed some 
years ago. 

I also remember your prophetic remark 
about Wintemute and other scoundrels; 
you size them up very well. 

Yours truly, 
JOHN H. VOYT. 
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THE GENERAL SITUATION. 
Thomas Gibson. 

There is improvement in sentiment 
among business men, if not actual im- 
provement in general business. Boston 
advices say that cotton mill securities 
have risen to par and above, with few 
offerings, and that there is a revival of 
optimism among mill operators. The 
curtailment of operations, however, must 
continue until the new crop begins to ar- 
rive. The woolen mills, in most instances, 
are running almost full time. 

The Iron Age tells us that, ‘while 
actual business shows little improve- 
ment, a notably better feeling pervades 
the market on finished products. A more 
cheerful tone is perceptible in the re- 
ports received from every section. In- 
quiries are becoming more numerous, in- 
dicating that the usual improvement to 
be expected in the fall months is at 
hand. Specifications on contracts in all 
finished lines are good, and special pres- 
sure is observed for deliveries of rails. 
Stocks of manufactured products” are 
being reduced throughout the country, 
and must shortly be replenished.’’ The 


Iron Trade Review says: “Inquiry for 
about 50,000 tons of steel making and 
malleable iron has appeared in Western 
territory and has given a much more 
cheerful aspect to the pig iron market. 
There are also inquiries in the East for 
about 25,000 tons of steel bars for last 
half of this year and the first half of 
next, showing that consumers are anx- 
ious to cover for their requirements at 
the present prices.”” These two publi- 
cations have been more or less pessi- 
mistic in their utterances for some time: 
it is encouraging to note their change ol 
heart. 





LIKES IT VERY WELL. 
Cadillac, Mich., Aug. 16, 1910 
The Financial World, New York, N. Y.-: 
Gentlemen—I send you draft for sub- 
scription to the Financial Word for three 
(3) years. Can’t get along very well 
without it. Respectfully yours, 
J. M. WARDELL. 
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THE METAL MARKET 


AMERICAN SMELTERS. 

Not including what share of profits it is entitled to 
from its holdings in the Smelters Securities Co., the 
American Smelting & Refining Co. earned a surplus of 
. little over 7 per cent. for its common shares, accord- 
ng to the annual report made public last week. This 
howing entirely eliminated for the time being all talk 
ibout a reduction in the dividend from the 4 per cent. 
now being paid. As the Financial World pointed out 
last week, there was at no time any danger of such 
action. American Smelters is the Guggenheim bread 
basket and only the most urgent necessity could tempt 
them to tamper with it. In any other stock they might 
be interested, there, of course, would be no such cer- 
tainty. 





AMALGAMATED. 

The copper curtailment story having become shop- 
worn, the boomers of Amalgamated are seemingly now 
it a loss for something else on which to base their ma- 
nipulation for a rise. The stock has had a drop of 8 
points or more from the high point following the re- 
covery which set in in July and it has shown little re- 
cuperative power. Some of the big traders have left 
off figuring on curtailment of copper stocks and are 
now trying to figure why, when the statisticians were 
hurling out metal curtailment data, there was an in- 
verse ratio of increase in the supply of copper stocks. 
The actual selling, however, on this downward move has 
not been as heavy as on the previous reactionary move- 
ment and this has puzzled students of the market 
greatly. 


PALMER OIL COMPANY. 
An Opinion Expressed by a Western Broker About 
This Stock. 

A Bakersfield, Cal., oil stock broker writing to the 
Financial] World in answer to an inquiry regarding Pal- 
mer Oil stock now being sponsored by a New York 
Stock Exchange firm, says: 

Palmer is about the most active stock traded in out here and 
has only recently been listed on the New York Curb. It has 
been a great stock fer speculation, as the wells of the company 
have fluctuated in production The company has a large 
acreage of land, but only two finished wells. These are in the 
gusher class. The territory is very deep, however, and ex- 
pensive to operate. I should say the company’s income would 
run from $25,000 to $50,000 per month; $18,000 of this, or 
one per cent. on 1,800,000 shares, is distributed in monthly 
dividends. An oil well does not last forever, however, and if 
the production should fall off materially and no new wells be 
brought in, it would affect dividends. 

I can say in a general way that the company is well thought 
of and the property is well handled. The stock is worth about 
$1.40. Some people might prefer to take that much rather 
than wait 140 months to get it back in dividends. If every- 
me looked at these things from the same viewpoint there 
would be no stock market. I can only state that Palmer Oil is 
i legitimate investment, and while its market value may fluc- 
tuate, I am of the opinion that it will pay the present divi- 
dends for a long period and may increase same. 

This opinion is published for what it is worth. It 
loes not reflect the views of the Financial World, 
which, while it regards Palmer Oil among the best 
of the oil shares traded in on the curb, nevertheless 
regards them more or less of a speculation and does 


not class them as an investment. 


HEAD OF NATIONAL LEAD DEAD. 
L. A. Cole, president of the National Lead Company, 
who went to Carlsbad about 5 weeks ago for his health, 
lied at that resort on Thursday. 


A MARKET ADVICE SERVICE 
WORTH WHILE 


INQUIRIES INVITED 
Office of 


JoHN Moopy 


35 Nassau Street, NEW YORK 
Telephone, 1299 Cortlandt 
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Why Don’t You 
Try It? 


You will find that the best medium 
through which to reach the investor 
and get him interested in your securi- 
ties and invest in them, is the publica- 
tion that the investor reads and has 
faith in—the publication that can 
bring larger returns than any other 
paper in the financial world. 


LESLIE’S 
WEEKLY 


With its circulation of 


Over a Quarter Million 


Has brought larger returns to its Financial Ad- 
vertisers than any other publication, 250,000 
copies each week—over a million a month 
—and at a lower advertising rate than any other 
advertising medium of equal circulation. 


One of the large financial institutions of 
New York tried out nine weekly and month- 
ly publications for five months, including 
leading financial Magazines—each publica- 
tion used the same copy the same number of 
times. The final returns show that Leslie’s 
Weekly brought over FOUR TIMES as 
many inquiries as any one of the other pub- 
lications, amounting to almost one-half of 
the total inquiries received. 


LESLIE’S WEEKLY offers an opportunity 
to Banking Houses and Financial Institutions 
that cannot be found through any other publica- 
tion because of the special interest created 
through Jasper’s Hints to Money Makers. 
This department is edited by Jasper, one of the 
best known financial writers in this country. 

Try an advertisement in Leslie’s for four 
weeks and you will find the returns will prompt 
you to become a constant advertiser. Our Fin- 
ancial Advertising Man will be glad to call at 
your office and confer with you regarding your 
advertising. 


LESLIE’S WEEKLY 


225 Fifth Avenue ‘3 New York 


ALLAN C. HOFFMAN 


Advertising Manager 


H. A. KIBBE, Manager C. B. NICHOLS 
Financial Advertising Department Western Manager 
225 FIFTH AVENUE MARQUETTE BUILDING 
NEW YORK CHICAGO 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


im communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 
Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 


Telephone, 5545 Broad 
SEND FOR FOLDER OF RATES. 





NEW YORK STOCKS 


Aug. 26, 1910 
High Low Close 





Amalgamated Oopper...... 6454 68% 64% 
Am B BU... .ccccccccccccces 34 34 84 

OE BE icctascicctecciasens 42% 423% 42% 
BED GOBieesc cccasecccsccceess 8 8% 8% 


Am Oan pf.................. 68 67% 68 
AM Oar P........ccccccseeeee 48 47% 48 
Am Cot Ofl...........cceeeee 6) 61 61% 
an 4 
% 










Balt & Ohio.............--.. 104% 10482 104% 
BE osckeaasevcancsnacs 282 3888? 
PU MMass asnssiscescess 29 28%, 29 
Brooklyn BR T...........+.+. 74%, 735 74% 
Oanadian Pacific............ 190 «1885, 180 
Cen Leather ................ 33 32% 32% 
Central Leather pf........ 104 104 0 
Ohes & Ohi0.............. 738% 72% #7 
ORi & AMON... ..ccccccccees 30 80 80 
CO Gt W New.. eee ..28% 23 23 
C Gt W pfNn.. ane 45% 
GO, BE B BB Pre cccccccccccccce 1197, 118% 119% 
©, BE BP Db. cccecceeccccveee 3M 145% 145% 
Cons GAS............0.40----1BOW“ 129 180% 
I rr 13% 13% 138% 
160% 1 


BGO Bos cccccecccccccesesss 


eee eee eee ee 


ee eee eee eeeeeee 


NOr & WeBt......cccccresceee 961; 


Bock Island pf.ew........05-. 66% 66 66 
BG Bete Biecd cceccsc cece... @ Ba 39) 
Southern Pacific............ 1134, 112 113, 
Bouth By Ood.cece..s..-.00e- 23 22 28 
gouth Ry Oo, plese cise. cece. 52 561% 62 
Pod Bt TL, Wecceveccccccccoess 22% 225, 232% 
TolB LW p..... 487, 487, 43% 
union Pacific. 165°, 164% 165% 
URUDDE 2... cc ccccccccess B4% 84 34% 





U B Sted... ee. cc ee eeee ee CHA 68 69% 











pA Ag a Tindctsccesens ooo el 115% ae + 
RR sosece OE 45% 4 
SITET oct ctheretemenca i7* i7° 174 
. | | Paper 364% 386 36% 
Westinghouse.............. 53% 57% 58% 
BOSTON STOCKS 
Aug. 26, 1910. 

High Low 
Am Pneu Service pf................ 16% 635 
American Telephoue................ 134 133% 
American Woollen pf .............. 953, 05%, 
BERGBIOER BERG ccccscdécccccccccccoe 25% 25 
Arizona Oommercial...... ......... 16% 16% 
DaGGe | GOGWR. occcccesccsceccccce 18% 13% 
Copper Range Consolidated....... 66 66 
DUGREE TEEMERG cc cccccccccccce cee 
Isle Royale Mining................. 
Lake MB ec cccccccccccoscoccceces 
PY I OEE vad ctectncesececcennces 
I I, 660 ccckencancesssucese 
Nevada Con Mining................ 
New Eng Telephone................. 
North Butte Mining................. 
Shanmon WWintng™............0ccec00e § 
BUPSTISH BEWMIMES...... ccccccccsccce oe 


Superior & Pitts Mining 
EE ick nminnink ceanees a5 cawneee 





ey Snndcennccadcoccacess nai 193 
Tnited Shoe Machinery ............ 51 51 
Utah Consolidated...........ceceee 23% 28% 
UWtAR COMPGP. .vcccocccccdsccccvcececs 45% 45% 





EASTERN SECURITIES. 
These quotations furnished by Frederic H Hatch 
Co., New York and Boston. 
% Pay. Bid. Ask. 


American Glue com...... 4 M&N 906 102 
American Glue pfd....... 8 F&A 140 145 
Baker (Walter) & Co..... 8 J&D 290 310 
Bigelow Carpet .......... Var J&J 155 165 
Boston & Prov R R..... 10 J-Q 285 295 
Butte Elec & Pow pfd.... 6 J-Q 75 = «80 
Coastwise Transportation. 6 M-Q 30 40 
Columbian Nnat Life...... 7 F&A 110 120 
Conn River Power com.... — — 22 27 
Conn River R R.........- 10 J&J ws ws 
Douglas Shoe pfd......... 7 J&J 87 92 
Duluth Bdison Elec pfd... 6 J-Q a3 87 
Hartford Carpet com..... - — 90 96 
Mass Lighting Co ........ ¢ J-Q 123 «(127 
Niles-Bement Pond pfd.. 6 F-Q 98 «6403 
Norwich & Worcester RR 8&8 4J-Q 210 «4230 
Pere Marq R R com..... -—_— % 86387 
Pere Marq R R Ist pf4.... — —— 48 53 
Pere Marq R R 24 pfd.... — —— 30 35 
Providence-Wore R R... 10 M-Q 45385 
Regal Shoe pfd............ 7 J-Q % 106 
U 8S Envelope com...... - —_— 43 

U. 8S. Envelope pfd.... 7 M&S 110 115 
U 8 Finishing com..... - 4 JQ 6 101 
U 8 Finishing pfd....... 6 J&@&vD Us 128 
Waltham Watch pfd..... 7 J-Q 107 12 





DAILY COTTON LETTER. 


Renskorf, Lyon & Co., 43-49 Ex- 
change Place, New York. 

The inherent strength of cotton con- 
tinues the feature of the market. The 
trade at large is inclined to work for a 
lower basis, but contracts at the 13% 
cent level refuse to yield to selling pres- 
sure. A crop such as we have in pros- 
pect is entirely inadequate for the de- 
mand, consequently we advise our friends 
to stick steadfastly to the long side of 
the market, buying on all _ recessions 
rather than attempt scalping operations 
from the short side. 

A much higher range of values seems 
inevitable. 


| 





MARC M. REYNOLDS 


INVESTMENT ANALYST 

18 BROADWAY NEW YORK 

Author of The Investor's Catechism, Bond Cate- 
chism, Famous Financiers of America—Popular 
American Investments and how to judge them, now 
in preparation. eee 

Investments selected for estates or individuals. 
Reports made on all securities and special invest 
ments recommended. Correspondence solicited 





A LOOK AHEAD IN STOCKS. 
(From Moody’s Market Letter, of Aug. 


25.) 

I think the most logical view to take is 
that we will see liquidation extend still 
further in the market and that we may 
see a lower level of prices reached than 
has yet taken place. Whether the con- 
ditions will so form themselves that ws 
will have some sudden and _ panicky 
breaks in prices this fall cannot be in- 
telligently judged at present. My own 
view is that if trade conditions prompt- 
ly show further pronounced liquidation, 
with a good fall in commodity prices, 
such a thing as a real panicky flurry in 
stocks will probably be avoided. On the 
other hand, should a relatively high level 
of general commodity prices, with business 
activity, be maintained for a couple of 
months more, and should the conse- 
quent strain upon credit be further em- 
phasized in this way, we are then like- 
ly to meet a situation between now and 
November first which may cause both 
stocks and bonds to plunge suddenly to 
far lower levels. The danger of such a 
situation would be further emphasized 
by the political unsettlement which will 
be with us from now on until election. 

I would advise waiting for a further 
decline of at least ten points in Union 
Pacific and Southern Pacific, and prob- 
ably half a dozen points in United 
States Steel. I think, as I have stated 
for some months, that in the neighbor- 
hood of 60 or under United States Steel 
would prove a most satisfactory pur- 
chase. 

I wish also at this time to bring at- 
tention to the investment and specula- 
tive possibilities in some of the lower 
priced industrials, when they § have 
reached lower levels. I think it more 
than likely that more money will be 
made in the good industrial issues, if 
carefully selected, during the next year 
or two, than in the railroads. It would 
seem that among those industrial issues 
which would not be especially affected 
by tariff revision or other agitation, the 
safest investment selections could be 
made. I would especially mention such 
issues as American Beet Sugar common, 
should it get below 30; Central Leather 
common, should it decline to 25 again, 
and Virginia-Carolina Chemica] com- 
mon, when it gets in the neighborhood of 
50 once more. 





for the protection of their rights. 


be issued for bonds deposited. 
Dated August 23, 1910. 


JAMES RUSSELL SOLEY, New York; 


TEN EYCK R. BEARDSLEY, Secretary. 





CHICAGO CONSOLIDATED TRACTION COMPANY 


Bondholders’ Protective Committee 
TO THE HOLDERS OF THE 4%4 GENERAL MORTGAGE BONDS OF THE 


Chicago Consolidated Traction Company: 


The undersigned have consented to act as a Committee for the purpose of protect- 
ing the rights and interests of the holders of the above bonds. A limited group of 
bondholders, acting through a Committee, have already obtained judgment against the 
Chicago Railways Company. There is grave reason to apprehend that, unless im- 
mediate steps are taken to enforce the payment of the guarantee upon outstanding 
bonds, the claims of such bonds will be disregarded in the proposed reorganization of 
the property, and will be made the subject of unfair discrimination in any adjustment 
of new securities. It is therefore important that the holders of such bonds, of which 
there are still a considerable number outstanding, should act at once in co-operation 


For this purpose, the undersigned have been constituted a Bondholders’ Protective 
Committee, and have executed and lodged a Deposit Agreement with the Windsor 
Trust Company of New York, as Depositary. Holders of the 4%% General Mortgage 
Bonds of the Chicago Consolidated Traction Company are invited to become parties 
to the agreement by depositing their bonds on or before September 10, 1910, with 
the Windsor Trust Company, No. 59 Cedar Street, New York City, in negotiable 
form, with coupons of and subsequent to June 1, 1908. Certificates of deposit will 


Bondholders are earnestly recommended to lose no time in depositing their bonds. 


MAYER, MEYER, AUSTRIAN & PLATT, Chicago, 


59 Cedar Street, New York City. 


R.R. GOVIN, Chairman. 
GEORGE W. YOUNG, 
ARCHIBALD S. WHITE, 


Counsel. Committee. 
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CURRENT 
QUOTATIONS 


PUBLIC UTILITIES QUOTATIONS. 
The following quotations of gas, electric light, 
power and railway securities are furnished by 
ems & Coady, No. 25 Broad Street, New 
ork: 

Bid. Asked. 
*Binghamton Gas Wks ist 5s, 1938.... 96 98 
Bklyn Un Gas Co ist cons 6s, 1945...107 108 





*Butte Elec & Pow Co ist 6s, 1961...... 95 99 
*Cont Un Gas Co ist 6s, 1927..........100 101% 
*Conn Ry & L Co Iisa 4%s, 1951...... 101% 102% 


Den Gas & El Co gen mtg 56s, 1049.... 85 La) 
Det City Gas Co prior lien 6s, 1923.. 99 101 


*Detroit Edison Co ist 6s, 1933...... ++ 97 100 
East Penn Rys Co ist 6s, 1936...... +. 80 82 
*Equit G L Co (Cons ist) 58, 1932...... 103 106 
*Grand Rap Gas L Co ist bs, 1916...... 99 101 
Int’l Traction, Buffalo, com............ 27 30 
Ima’l Traction, Buffalo, pfd............ 69 72 
Indiana Ltg BtOck  ...ceseecccceeceeees 32 34 
Indiana Litg  Dbonds........csccccsceesees 64 67 
*K City (Me) Gas Co %st 5s, 1922...... 98 100 


*Kings Co E L & P Co Ist 5s, 1937....101 102% 
Kings Co E L & P Co p m 5Ba, 1997....111 112% 





*Madison G & E ist 6s, 1926.......... 106 109 
*Milw BE D & L Co 4%s, 1931.......... 93% 94% 
*Mil BE D & L Co cons 6s, 1926........ 106 107 
*Mil L H & T Co Ist 5s, 1929.......... 101 104 
*Mil G L Co, Ist 4m, 1927............. - 9 92 
*New Amst G Co oons 6s, 1948....... - 97 99 
*"N Y & E R G Co Ist cons 5s, 1945.... 9 98 
*N Y & EB R G Co Ist 6s, 1944........ 100 104 
Pacific Gas & Elec COM.........sseeeeees 56 57 
Pacific Gas & El pfd......seeeeeeee cocce 87 
Roch Ry & L Co cons 5s, 1954........ 97 99 
*St. Croix Water P Co Ist 6s, 1929...... 94 98 
*St. Jo Gas Co ist 5s, 1937....... 94 
*Sst. P G L Co gen mtg 5s, 1944. ee 95 
*South L & T Co col tr 6s, 1940. coe 93 
*Syracuse Gas Co Ist 6s, 1946.......... 103% 
*Tri-City Ry & L Co Ist 6s, 1923...... 95% 97% 
Wash Ry & E Co cons 48, 1951......... 34% 86 
Am L & T Co 6 pc cons pdf stk...... "1 104 
Am L & T Co com stock.....-..ses0+ + «284 288 
TC Ry & L Co 6 pe cum pfd stock.... 88 91 
Tri-City Ry & L Co com stock.......... 23 24 
+Kings Co Elec Lt & Pr stock.......... 122 124 
*And acerued interest. +Hx-dividend. 


NEW YORK FIRE INSURANCE 
STOCKS. 


Corrected by Frederic H. Hatch & Co., 30 Broad 
Street, New York City. 








Div. Int. 
Companies. Per. Rate. Bid. Ask. 
OO ee cccvcccccccesce QJ 10 199 210 
Commonwealth .....+..... J &J 10 300 - 
Continental ..cscccccceeee J&JI 925 950 
Empire City . JIa&J 8 125 140 
Fidelity-Phenix _ _- 265 276 
Germania ($50) . J&JI 18 265 285 
German Alliance ........ J&J 16 260 280 
German American ....... J&J 30 535 650 
Glens Falls ($10)......... J&J 380 160 — 
GEO B BME ccccoccccecese QV 4 #470 — 
Hanover ($50) J&J 15 200 210 
TEOMO ccccccccccccccccosese TRI @ 625 645 
Nassau ($50) .. — 10 165 175 
Niagara ($50) J&J 20 285 305 
North River ($25)..... A&O 10 155 86165 
Pacific ($25) . o J&J 6 1385 6160 
Peter Cooper ($20) ...... a 6 100 120 
Rochester German ..... - J&J 10 190 210 
Stuyvesant ........ cccccee T&T 10 150 = — 
United States ($25)....... —— _ 60 806% 
Westchester ...........- -. F-A 30 450 470 
Williamsburgh City ($50) J&J 2 335 400 


N. ¥. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 

Frederic H. Hatch & Co., 30 Broad oe New York. 








n Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950..) & J 60 60 
Bway Surf Ry ist 6s, 1924...... J &J3101 104 
Bway & 7th Ave Cons 5s, 1943....J & D 97 100 
Bway & 7th Ave 2d 6s, 1914........ J&IJI 98% 101 
Central Crossaown Ry 6s, 1922..M & N 80 95 
Christopher & 10th St 4s, 1918....A &O 80 95 
Col & 9th Ave ist 6s, 1993...... M&S 95% 98% 
Dry Dock, E Bway & B 6s, 1932..J &@ D 94 97 
D. D. E Bway & B ctfs 5s, 1914..F & A 40 50 
424 St, Man & St N 6s 1919..... M & 8 98% 100% 
Lex Ave & Pav Ferry 5s 1993....M & 8 9% 99 
24 Ave Ry Cons 6s 1948.......... Fa&a 60 60 
Sou Blvd Ry 6s 1945............ J & J 80 90 
So Ferry Ry ist 68 1919.......... A&oO 8% $0 
Tarrytown, W P & M 6s 1928....M&8 60 75 
Third Ave Ry ist 68 1987........ J &I3105 107% 
84th St Crosstown Ry 6s 1996....A & O vi) 
28th & 29th St Ctwn Ry 68 1996..A 4&0 10 26 
Union Ry ist 658 1943.......... F & Al0l 102% 
Westchester Elec Ry 68 1943...... Ja&aIJz 6 75 
Yonkers Ry ist 5s 1946..... A &O 1% 85 
Cent Union Gas 5s 1927.......... JI & J 9% 101 
N Y & B R Gas Com 5s 1945...... J&Ji101 10 
Equitable Gas ist 5s, 1932........ M&8s103 106% 
New Amst Gas 5s 1948............ J&a&J 99% 
N Y @ Bast R Gas ist 58 1944....3 & J100 i08 
N Y & Bub Gas 5a 1949.......... &s 90 100 
N Y & Weste Ltg 5s 1964 &J % 101 
N Y & West Ltg 4s 2004........J & J 78 81 
Northern Union Gas 6s 1937....M & N 98 100 
Standard Gas Lt 5s 1930........ M & N101_ 103 
Westchester Lighting 5s 1950...... Jap 9 101 
White Plains Ltg 68 1938........ Jévno 90 95 











ELECTRIC LIGHT AND TRACTION 
SECURITIES. 
Williams, McConnell & Coleman, 60 Wall St., N. Y. 
Bid. Asked, 
*American Light & Traction (com).. 283 287 
“American Light & Traction (pfd).. 101 104 
43 





American Gas & Electric (com)..... 46 
American Gas & Wlectric (pfd).... .. 39% 41% 
Amer Gas & Electric ist 6’s..... ecocoe 81 83 
Denver Gas & Electric stock.......- 148 154 
Denver Gas & Electric gen 58...... 90 93 
Electric Company of America...... 11% 11% 
Empire District Electric (com)..... - 83 36 
Empire District Electric (pfd). - 7 T% 
Empire District Electric bonds...... 55% 457 
Lincoln Gag & Electric.....sseeese+s 19 24 
aPcific Gas & Electric (com).......- 85 87 
Pacific Gas & Electric (pfd)......-.. 81% 82% 
United Gas Imp......ccccscccvccesces 82 83 





*Ex dividend. 
SOUTHERN SECURITIES. 


Quotations furnished by Goulding Marr, Nashville, 
Tenn. 


Bid. Asked. 
Cumberland Tel & Teleg Co stock..... 142% 147 
Decatur Land Co. (Alabama) com.....- 14 25 
Decatur Land Co. (Alabama) pfd.....- 190 225 
Ensley Land (MQW) ...ccccceceecceeeces y 130 
Nashville & Decatur R. R...-+seesees 190 


133 


56 


Nashville, Chattanooga & St. 
Nashville Ry. & Light common 





Nashville Ry. & Light Pfd........... 82 85 
South & North Alabama Ry.....--.sss _ 
NDS. 
Nash., Chat. & St. L. 1st mtge 7’s.... 107 108% 
Nash., Chat. & St. L. Con. 6'S........ 108 110 
Nashville Ry. & Lt. Ref. (1958) 5’s.... 93% 95 
Nashville Ry. & Lt. Com (1953) 6’s.... 99 102 
Birmingham Ry. & Elec. (1924) 6’s.... 101 106 
Tenn State Settlement (1913) 3’s........ 95 96% 


Bonds price plus accrued interest. Ex-dividend 


COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 43 Exchange Place, N. Y. 
High. Date. Low. Close. 














AUugust.....ccccccees 16.60 23 15.90 16.32—.33 
September. . 23 14.15 14.15—.16 
OctOber. .cccccccccese 23 13.49 13.49—.50 
November.........++ 22 18.53 13.38—.40 
December..........- 23 13.39 13.38—.39 
JARUBTY oc cccccceccce 23 13.36 13.36—.37 
February........sse0 23 13.53 3.36 
Marech...cccccccscces 23 13.43 

April... rccccccccccse 25 13.50 

Si icccscbdcoweseyse 23 13.47 

IJULY. .ccccccccccccecs 22 13.52 13.53—.54 


NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 55 Wall 8&t. 



























Dividend 
Rate. Period. Bid. Ask. 
AMOTICR’ ccccoccccccccces 2 J-J 580 86600 
American Exchange ..... 10 M-N 225 46235 
Audubon National ...... - — 95 106 
Aetna National Bank..... s Q-J 170 «180 
Battery Park  ...+-sse00- 115 «12% 
BOWSEF ccccccccccccccccs - 12 QF 876 _- 
But & Dr..... eocceess coos 6 J-J 135 «145 
Bronx Borough Bank 12 J-D 300 _- 
- 155 «165 
6 Q-F 170 «180 
12 Q-J 430 440 
16 Q-J 300 825 
° s QJ 200 = 
Chemical .......+++- coccee 15 Bi-Mo 425 435 
Cit Central National..... 6 Q-J 150 «6160 
Clty cccccccccccccccece 10 M-N 355 365 
Coal & Iron .. 6 Q-J 145 155 
Commerce .. 8 Q-J 200 205 
Colonial ........ 10 Q-J 325 _ 
Columbia .... 12 J-J 350 _ 
Corn Exchange 18 =J-F 800 315 
East River ..... 6 J-J 115 «180 
Fidelity 6¢ M-N 165 175 
First N 32 = Q-J 820 850 
Fifth National... 12 Q-J 300 350 
Fifth Avenue - 260 Q-J 4400 
Fourth National ......... 8 Q-J 183 188 
Fourteenth St ...... eoeee «§€6§—6QF 150 175 
Gallatin ...... eéuecconcnes 14 A-O 330 3850 
Garfield ....... 12 Q-J 275 46300 
German American 6 F-A 140 «(150 
German Exchange ....... 20 «J-J 450 _ 
Germania .......+++ eeense - 2% M-A 626 «675 
Greenwich  ....cssesecress 10 Q-J 250 266 
HAamover  ..cccesceseeeees « 16 Q-J 600 625 
Importers & Traders..... 2% = J-J 640 «=6560 
Irving Nat Ex s Q-J 200 «215 
Jemvferson =. seees 10 J-J 160 170 
Liberty .ccccccccece oe 2% Q-J 600 4=«—625 
Lincoln ....... ° 8s Q-F 415 
Manhattan Co ° ° 4 = «=(J-J 326 «(840 
Metropolitan ....+.+.- 8 QF 195 210 
Market and Fulton 12 Q-J 250 260 
Mechanics & Metals...... 122 Q-F 240 «6250 
Mercantile ....c.ccccccccoce 6 Q-J 155 166 
MerchantS ...ccccceecsecee 7 QJ 170 180 
Merchants Exchange ..... 6 J-J 166 176 
Metropolig .....cceceseeses Q-J 875 6400 
Mount Morris covccccce Q-F 250 276 
Mutual ......-++- J-J 275 486800 
National Reserve J-J 100 «115 
New Netherland Get 200 _ 
NaSBau ....secceeees M-N 246) «=—300 
Night and Day ove — 200 225 
19th Ward  ..cccccccceee . —_— — 26 
New York N B A....«+> 4 = =0J-J 315 3830 
N Y County  ..ccccccccee 40 J-J 950 om 
Northern National ...... 95 106 
Pacific 8 Q-F 230 240 
*Park .. 16 Q-J 345 350 
People’s 10 J-J 276 4800 
Phenix 6 J-P 185 196 
Plaza 20 «J-J 610 _ 
Produce Exchange ....--> s A-O 160 170 
Seaboard ........ Ee . Bw Qs “oo 
Becond .cccscccccsscccsees 12 Q-J 400 _ 
SHETMAN .nccececeevcseccee 
Btate  .cccccccccesccccccces 10 J-J 310 
BBE Ward ceccccccccceccce 6 F-A 160 _ 
12th Ward ee ¢ ~ ~ = 
Union Exchange .... . J-. 162 58 
Washington H ..csseeeeee s QJ 235 _ 
West Side .....ecee- ccccoe IB JI-J 600 - 
Yorkville ..cccccccceeceees 20 =(CJ-J 6265 — 


i *Including special 125 per cent. 





TRUST AND SURETY COMPANIES. 
Quoted py Chas. H. Carruthers & Co., 66 Wall a. 











Mutual Alliance 
Mortgage Bond Co........ 


= 
= 
— 


' 


20 
“mw 
tw 
2 
= 


Dividend 
Rate. Period. Bid. Ask. 

Alliance Realty ......... 12* Q-J 115 «130 
American Surety ........ 12% Q-J aoe 86328 
Astor Tras ..cccccccccece s QJ 860860 
Bankers ...cccccccccccccce 16 Q-J 600 650 
Bond & Mortgage......... 12 Q-J 235 245 
BORING  kcéccdassccen én 2 Q-J 400 430 
Com Trust CO..ccccccccese - —_— 110125 
Carnegie Trust........ 8 Mthly — 110 
Cas Co of America 6 J-J 120 «(135 
GE keenaccsensdsedenne 4 Q-J 980 1010 
City Investing............ - —_— 6 8 70 
City Investing pfd........ 7 QJ 100 «110 
COSORE TOWNE cccssttesse 6 M-S 115 «130 
NR Gis ducccncucasenh 8 Q-J a7 «(385 
Empire Trust Co.......... & J-J 300 — 
MEE: socsdccancnensane 24 Q-J 455 465 
Farmers Loan & Trust... 40 Q-F 1600 1706 
Fidelity t Jed zo = 20 
Flatbush 8 J-J 200 «210 
MEER saccossocscssence 8 J-J 210 «235 
Fulton Trust Co.......... 10 = (J-J 280 _ 
ES SGC REET -_ — 165 176 
a 20 Q-J 800 $20 
TEOMIEOR  cecccsscee eeaaas 12 Q-J 265 og 
Hudson Trust............. 6 J-J 160 170 
Home Trust Co........00¢ _-_ — 100 «110 
OS (eee ” 5-J 100 llv 
Inter Bkg Corp........... = 90 «100 
MN, TR oncsécccncoonncns 16 Q-F 600 -_ 
Knickerbocker .........+. _-_ — 290 «300 
Lawyers Tit & Trust..... 12 Q-J 250 260 
oS 0. =e 12 Q-J 230 46240 
EABOOIR TERE. cc ccccvccccece -_ —_ 130 140 
Long Island Loan........ 12 Q-J 300 325 
TT iz -J 3800 410 
Metropolitan 2 Q-J 500 = 625 
Mercantile 30 «—(Q-J 735 joan 

- 126 

6 

8 

ro 

12 

32 

46 








DE icctdencuscvetneane 286 
National Surety........... Q-J i> a.) 
N Y Mort & Security..... Q-J 190 200 
BN YF FEU... ccccccccccces Q-J — 6 
N Y Life Ins & Trust.... Q-D 1100 1120 
People’s § ....cccccccece ——-— — 805 = 
Queens C T C......0. 56 J-J 1156 «125 
Realty Associates 8 J-J 1138) «So.1118 
Standard Trust........... 16 Q-J — 400 
., FT Ss aay 10 Q-J 325 345 
Title Guar & Trust Co... 20 Q-J 485 86495 
Title Im® Co..........e0e. 7 A-O 135 «(145 
WD © COSMBID, csccccccsccce 10) «(J-J 216 

U S Mort & Trust........ 24 Q-J 46 «470 
WMBGR  cecccccececesccccce bo =Q-J 130@ 1350 
U 8 Title Gal —S-— _ 96 
United States......... - 60 J-J 419¢ 1210 
Van Nordon T..........+. ~~ — — 810 
Washington .............. 12 Q-J 365 _- 
Westchester ..........ee. 6 J-J 145 «160 
Wee BP Doccccsccccs. 5 -— 160 170 
WEEE . srcvcccccccecocesen 6 J-D — 125 


MISCELLANEOUS STOCKS. 
Quoted by J. K. Rice, Jr., & Co., 33 Wall Street, 








New York 
Div Bid. Ask. 

Amer Br 8 & F com.... 5 Q-J&ex 85 
Amer Br 8 @& F pfd.... 7 Q-J 122% 125 
Amer Bras@® ......cccccecs 5 Q-J &ex 177 1 
Amer Chicle com........ 18 Mthly 217 222 
Amer Chicile pfd..... eeee 6 Q-J 96 «6101 
Amer Coal Products...... 6 Q-J 9 100 
Amer Gas & Elec com.. _ 41 44 
Amer Gas & Elec pfd... 6 Q-F 39 42 
Adams Express .......... 12 Q-M 255 265 
Amer Express .......... 12 Q-J 240% 255 
Amer Light & Trac com. 10 Q-F &ex 280 2 
Amer Light & Trac pfd. 6 Q-F 99 «4104 
Amer Dist Tel of N J.. 4 Q-J 
Amer Typefounders pfd.. 7 Jan. 15 96 101 
Amer Typefounders com. 4 Jan. lb 
Babcock & Wilcox ...... 7 Q-J 
Bordens Con Miik com.. 8 Semi-F 110% 113% 
Bordens Con Milk pfd... 6 Q-M 2 104 
Bush Terminal .......... --— 95 
Cripple Creek Cent com. — -—— 20 30 
Cripple Creek Cent pfd.. 4 Q-J 40 60 
Del, Lack & W Coal... 10 Q-J 204 209 
Du Pont Powder com... 8 Q-M 57 162 
Du Pont Powder pfd.... 5 Q-J 84% 86% 
E W Bliss com...... eses 10 Q-J 20 126 
Be We BD Bic ccccccccccce 8 Q-J 125 135 
Hudson & Man com..... — oo 14 18 
International Nickel com 6 Q-Gé&ex 131 136 
International Nickel pfd. 6 Q-F 88 
Internat Silver com..... =- — 40 80 
Internat Silver pfd........ 4 Q-M 105 «6110 
Int Time Recording com 7 Q-J & ex 175 200 
Int Time Recording pfd. 7 Q-M 106 112 
Kings Co BL @ P..... 8 Q-M 118 123 
Oil Fields of Mexico.... .. —_ 50 65 
Otis Blevator com....... ee aor 47 62 
Otis Blevator pfd........ aac Somes 88 93 
Pacific Gas & Elec com.. — W—— 56 68 
Pacific Gas & Elec pfd.. — — — 82 87 
Phelps, Dodge & Co..... 10 Q-F&ex 180 205 
Pope Mig CO COM.cccccce an ame 60 fib 
Pope Mfg Co pfd........ — — 77 82 
Seeeeens GEE srccccsccsc 6 Q-Fa&ex 143 148 
Royal Bak Pow com..... 2 Q-J 185 196 
Royal Bak Pow pfd...... 6 Q-J 102 6106 
Safety Car Htg & Lgt.. 8 Q-J & ex 124% 127% 
Sen Sen Chiclet ......... Var. 133 ©6138 
Singer Manufacturing Var. Q-M 875 286 
Stamdard Coupler com... 4 Q-J 30 40 
Texas (Oil Company..... 12 Q-J &ex 1386 141 
Texas & Pacific Coal.... Var. Q-J 98 103 
Tri-City Ry & Light com, — -—— 26 
Tri-City Ry & Light pfd. 6 Q-J 86% 91% 
D @ BORD ccccccccces 6 Semi-M 9s 105 
U 8 Motors com......... - 64 67 
U 8S Motors pfd.......... 71 Q-F 65 68 
Union Tpyewriter com... — —— 3848 
Underwood Typew pfd... 7 Q-J 97 «101 
Underwood Typew com... — —— 54 57 
Yirginian Railway ...... -—_ ir 83 
Wells Fargo Express .... 7 Semi-M 103 307 
Western Pacific .......++. (Prob. 10) 160 167 

a eimai 2 24% 
Worthington Pump pfd.. 21% 24% 
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at the Office of 
THE MIDDLESEX 


BANKING COMPANY 


of Middletown, Conn. 


DEBENTURES of Series Dg9 and E6, 
maturing October first next, will be paid at 
par with interest to the date of payment. 





To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Na- 
tional Episcopal Weekly, gives 
you that safeguard. 


434 Lafayette St., New York, N. Y. 











DIVIDENDS 


BROOKLYN RAPID TRANSIT COMPANY 
New York, August 16th, 1910. 





The Board of Directors has this day de- 
clared a quarterly dividend of one and one- 
quarter per centum on the capital stock of 
this Company, payable October Ist, 1910, 
to stockholders of record at the close of 
business on Friday, September 9th, 1910. 

Cc. D. MENEELY, 


Secretary and Treasurer. 





MacArthur Brothers Company 
New York, August 18, 1910. 
The Directors of the Company have de- 
clared the fifteenth consecutive semi-annual 
dividend of 3%% upon the Preferred Stock. 
Transfer books of the Company will be 
closed August 21st to September Ist. Divi- 
dend checks will be mailed to shareholders 
of record August 31st. 
John R. MacArthur, Treas. 


COUPONS 








Minneapolis & St. Louis Railroad Co. 


Coupons due September 1, 1910, from First and 
Refunding Mortgage Four Per Cent. Bonds of this 
Company will be paid on and after that date on 

resentation at the office of the Company, 25 Broad 
Street, New York City. 
F. H. DAVIS, Treasurer. 


How I Made 
$38,000 in the 
Stock Market 


By JOHN T. NICHOLS 














This article was awarded the prize 
offered by “The Ticker and Investment 
Digest,’’ for the ‘‘best money-making 
idea, article or suggestion,’’ judged 
by ‘‘its helpfulness to the trader or 
investor in stocks.’’ 

The article shows that the writer 
is an operator of considerable experi- 
ence. He owns up to grave mistakes, 
but he also gives a pretty clear idea 
of the principles which enabled him 
to win out in the end. 

Starting with only a few hundred 
dollars, his first profits were small, 
but he gradually built up a comfort- 
able account. 


We have for sale a few hundred copies of 
the issue containing the above article. 


Price, 25 cents each. 


The Ticker Magazine 


333 U.S. Express Bldg., New York 











BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 


PRITZ VON PRANTZIUS 


196 
La Salle Street 





Chicago Chicago Board of Trade 
VON FRANTZIUS & CO. 


Write for our circulars on the following stocks 


Allis Chalmers Atchison 

American Beet Sugar Baltimore & Ohio 
American Car & Foundry Brooklyn Rapid Transit 
American Linseed Chesapeake & Ohio 
American Locomotive Erie 

American Smelting Great Northern Pfd. 
American Steel Foundries Missouri, Kansas & Texas 
American Tel. & Tel. Missouri Pacific 

Colorado Fuel & Iron New York Central 
Distillers Securities N. Y., Ontario & Western 


General Electric Pennsylvania 
Great Northern Ore Reading 
National Lead Rock Island 
People’s Gas St. Paul 


Southern Pacific 
Southern Railway 
Union Pacific 
Wabash 


Pressed Steel Car 
Republic Iron & Steel 
United States Steel 
Westinghouse Electric 


Successful Investing 


Requires Two Things 


ONE 
KEEP POSTED ON CURRENT EVENTS 


SECOND 
AVOID ALL FINANCIAL PITFALLS 


Readers of The Financial World are Always Posted on the First 
and Prevented from Falling into the Second. 


ONE of our Subscribers were swindled by UNITED WIRELESS 
FRAUD, nor by any other Get Rich Quick Scheme. If you 
value your savings and desire to protect them you should be a sub 
scriber of The Financial World, which not only keeps you safe- 
guarded, but through its correspondence department expresses opin- 
ions on investments you may be considering. 


Remarkable Subscription Offer 
All for Only $4.00. 


A year’s subscription to The Financial World, all the privileges 
of the advice department described on the editorial page for $4.00 
per year; you get The Financial World 52 times, a Public Service 
Corporation Review, reviewing over 900 good Public Utility Com- 
panies, the Industrial Review, reviewing dividend-paying Industrial 
Corporations, and either one of these Cloth Bound Books, Publish- 
er’s Price, $1.00. 


“CONFIDENCE or NATIONAL SUICIDE” 


By Arthur E. STILWELL. 


“ART OF WALL STREET INVESTING” 
By JOHN MOODY. 





“The Paper That Dares to Tell the Truth.” This Offer Closes 


September 30th, 1910. 


THE FINANCIAL WORLD 





18 Broadway, NEW YORK CITY 
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